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Safety first, income 
second, and profit third 


. . . the three-fold problem 


of the average security buyer 


‘Tu United Investment Assurance System solves the investment problem of both 
small and large investors, assuring first, safety . .. second, fixed income... and third, 
consistent profit. 


To assure safety: . . The Founders Securities Trust, fiscal agent for the United Investment 
Assurance System, maintains a large, skilled staff of economists, statisticians and finan- 
cia! managers whose keen research, vigilance, and years of financial experience in all 
investment fields the world over, qualify them as authorities on safe investments. 


To assure fixed income: . . the investment portfolio of the United Investment Assurance 
System is thorough, comprehensive, and completely diversified, both at home in the 
seven recognized fields of investment: Industrial, utilities, realty ,governmentals, trans- 
portation, mines and oils, and finance, and also internationally, resulting in a safe, 
sound balance. 


To assure consistent profit: . . the investment portfolio is.so scientifically diversified, that 
changing conditions in any field in any part of the world are taken advantage of; low | 
markets are combed for buying advantages, high markets are analyzed for selling 
advantages, and general balance keeps these securities earning a consistent profit. 








The United Investment Assurance System offers the small and large investor an intelligent 
investment and supervises this investment while the investor supervises his business. j 
PE LEE 
Our new brochure should be a part 
of your statistical data. We shall be 
glad to send it to you upon request. 
' 
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UNITED INVESTMENT ASSURANCE SYSTEM 


comprises 
United Investment Assurance Trust United Investment Assurance Corporation 
Founders Trans-Oceanic Trust United Banker Associates (organizing) 


Central Land and Mortgage Trust (organizing) 


Founders Securities Trust | 


Fiscal Agents 


National Union Bank Building, Boston Thirty-Seven Wall Street, New York, N.Y. 
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This Week’s Market Letter 


contains a resume of 
the economic situation 
and also discusses the 
current status of 
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The Annalist Index of Business Activity shows a 
continuation of the slight downward trend from the 
July level, while the October course of steel produc- 
tion, together with other factors, points to a steeper 
decline this month. An unfavorable feature is the 
week’s rise of eighty-eight millions in brokers’ loans, 
aggravated by the fact that the increase was carried 
by the banks in face of a decline in loans by others. 
Impending deflation will disturb business. 
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SLIGHT recession in 
\ business activity is 
A shown by. The An- 
nalist Index, and there 
are statistical and 
other reasons for 
thinking that the ac- 
tual decline is proba- 
bly somewhat greater 
than the Index itself discloses. The 
rather abrupt decline since the first 
of this month in the rate of steel 
ingot production points to a consid- 
erably lower business index at the 
end of October. If it were possible 
to give the present 80 per cent rate 
of production statistical effect in the 
Business Index for September, that 
Index would show a downward move- 
ment of about 2.5 points—a fairly 
decisive change as the movements of 
this Index go. 

Something as great, if not meas- 
urably larger than that, is probable 
for October. The September fig- 
ures for wool and for boots and 
shoes are not yet available, but these 
when received are likely to accentu- 
ate the decline of the Index; produc- 
tion of woolens has already shown 
itself to be excessive, with conse- 
quent curtailment; and boot and shoe 
production is seldom high except for 
very short periods. Another evi- 
dence, apparent only in its refined 
statistical form, is the decrease in 
miscellaneous freight loadings, the 
fact being that while recent loadings 
are larger in absolute figures than 
they were last year, they are not as 
high in proportion to loadings in the 




















earlier months as were last year’s 
loadings of this period to the earlier 
months of last year. 

The most significant item in the 
statistical returns is unquestionably 
the downward movement of steel 
ingot production. For the past eight 
years the course of the ingot curve 
has shown itself a highly dependable 
indication of general business activ- 
ity, and if it descends further and at 
all abruptly on the basis of the Oc- 
tober figures, a recession of some 
consequence may be expected, for the 
ingot figures have a definite fore- 
cast value. 

How far this recession may go it 
is difficult to forecast because there 
is involved in the question the prob- 
lem of how far business will be af- 
fected by. the apparently declining 
zourse of the stock market, as a mat- 
ter of sentiment; and how far it may 
be affected by changes in money 
rates—and there are other large fac- 
tors, such as the course of automo- 
bile production and of building which 
are at the moment beyond predic- 
tion. Those who believe, as most 
hardened and experienced observers 
do believe, that there are fairly reg- 
ular cyclical movements in business, 
will be inclined to expect a measura- 
ble decline in the next few months 
as an offset to the intense productive 
activity of the past ten months. 

What would normally be a favor- 
able influence, and may prove to be 
so in the present situation, is the 
marked easing in money rates— 
largely (Continued on Next Page) 
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the consequence of the Federal Reserve 
policy which was rather confidently fore- 
cast by this article in the July Quarterly 
issue of THE ANNALIST. Thereqare a 
variety of reasons, in which political con- 


- siderations are by no means the least 


important, for thinking that the Reserve 
Banks may make money still easier as an 
offset to whatever business recession 
makes its appearance during the remain- 
der of the year. 

What the course of the Reserve Banks 
will be, or ought to be, however, may 
appear a somewhat puzzling question in 
view of this week’s increase of 88 mil- 
lions in the total of brokers’ loans, as 
given out by the New York Reserve 
Bank; and the added feature that this 
increase was supplied, or more than sup- 
plied, by member banks (out-of-town 
and New York), replacing a decline in 
the supply of outside funds. 

This situation makes the observer 
wonder more or less mildly at the ex- 
treme reticence in regard to this topic 
shown in the October Bulletin of the 
Federal Reserve Board—a_ reticence 
amounting to complete silence, except 
for the comment that the growth in 
brokers’ loans of 800 millions during 
August and September “represented en- 
tirely additions to funds loaned in the 
market by other than domestic banks.” 
Although rediscounts have decreased 
measurably during the past quarter, the 
actual bank credit situation with respect 
to the huge total of brokers’ loans (this 
week only 3 millions below the peak fig- 
ure) is not essentially different from 
what it was on Feb. 7, when the Re- 
serve Board issued its famous warning 
on the brokers’ loan situation. 

This week’s figures show again the 
banking danger which made its appear- 
ance so emphatically at the beginning 
of the year—namely, that with any with- 
drawal of “others” loans the member 
banks and the Reserve Banks would have 
to take up the load as the only means 
of avoiding a money disturbance of 
greater or less severity. 

As this article pointed out early in the 
year, the essential difficulty is not 
merely overlending by member banks on 
securities, but the distinct possibility 
that a heavy withdrawal of call loans 
by others would throw on the Reserve 
Banks a disastrously heavy load. Presi- 
dent Hazlewood of the American Bank- 
ers Association, in his speech before the 
San Francisco Convention less than three 


weeks ago, pointed out, and with high 
authority, the serious danger involved 
in these conditions. Competent bankers 
are well aware of it. 

An unfavorable feature in the stock 
market situation is the huge volume of 
new securities issued by investment and 
financing companies—$643 million in 
September; $707 million in the two dull 
Summer months of July and August; 
and a total for the first nine months of 
the year of $2,239 million. “A large 
part of these securities,” said Mr. Hazle- 
wood, referring to his own similar fig- 
ures, “will undoubtedly be found in our 
collateral vaults.” 

It is pretty plain, unless the observer 
wishes to deceive himself, that we have 
on our hands an inflationary situation of 
very great possible peril, and that we 
are doing nothing by way of remedy ex- 
cept to let Nature take its course—and 
in severe cases of inflation Nature’s 
course has usually proved to be pretty 
drastic and uncomfortable. 

In a sense not now precisely definable, 
the business outlook may be considered 
to be much the same as the outlook for 
speculative deflation. The latter will 
have to be accomplished by some means 
or other before business gets down to a 
sane and sound basis. The considerable 
decline in the stock market during the 
past few weeks (not really interrupted 
by the slight upturn of a few stocks at 
the close of yesterday’s market) gives 
some hope that the public dream of con- 
stantly rising corporate profits is begin- 
ning to be dissipated. This is an essen- 
tial first step in the cure. There is also 
needed, however, a wider comprehension 
of the essential unproductiveness of a 
considerable part of the funds which 
have poured into the securities of invest- 
ment companies of all sorts. Investment, 
in any proper sense of the term, is not 
necessarily a “productive” use of capital, 
even though the placing of it results in 
satisfactory interest returns and specula- 
tive profits to the individual investor. 
Unless all present signs and logic fail, 
this more or less uncomfortable truth is 
likely to be born in upon the public con- 
sciousness as the inflated stock market 
position undergoes correction. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


covery in stocks failed to hold and 
prices dropped back again even 
faster than they went up. No important 
stock, outside of Montgomery Ward, 
however, has so far broken through the 
extreme low point reached on the decline 
that ended two weeks ago. The vigorous 
Thursday rally canceled a portion of the 
losses of the preceding four market days. 
The market began its decline early last 
Friday morning. Progress was slow at 
first, but Monday afternoon stock began 
to come onto the market in volume. But 


L- week’s extraordinarily rapid re- 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 

tive. ed. 

U. S._ Steel .26 Gen. Elec... 12. 
Gen. Motors. 17 .30 Anaconda ..10 .18 
Am. Can..... 2 ee TEED sc cces 10 =—.10 
Chrysler .... 12 .10 Mont. Ward. 5 .06 


To compute oe weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of me construction of this av e 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 

ed from The Annalist Editorial Depart- 
ment, Times Sq rk. 


pace of the decline quickened on Tuesday 
and by Wednesday the movement had 
developed into a severe break. 

A remarkable feature of the decline 
was the fact that the volume of trading 


uare, New Yo 





The Business Outlook................ 731 
Financial Markets .................. 732 


Business Index Continues Downward 
Movement From Secondary Peak of 


Le fae oh ira in dl tiew 0: cians eenieieac ae 733 
Employment Shows Further Drop; Pay- 
ME 8 600.9.0505b a ckiud nates 734 


Stocks in Distributive Area; Prices Far 
Out of Line With Earnings, by Emer- 
TPE PRS a chia ccevctcicsccs 735 

Sales of Electricity Show Steady Growth, 
Stimulated Partly by Rate Changes, 
by William Morgan Carpenter ...... 736 

Motor Industry Again at the Crossroads, 
as Mass Output Fails to Swell Profits, 
by D. W. Ellsworth............... 737 


The Quarter's Foreign Economic Changes, 
From an American Point of View, by 
NN Te MD. 6 0 csincdé catae ees 740 


Main Points in The American Bankers 
Sessions, San Francisco, Oct. 1-3.... 744 


Outstanding Features i in the Commodities 751 


Mixed Forces in Canada’s Business— 


4 Slackening Advance There, by 
pe Deere 753 
Canadian News Notes............... 754 


Newsprint Demand Likely to Equal Ca- 
ad in 1930; $60 a Ton Expected, 
by J. Edwin Van EE: 756 


Annalist Index of Canadian Business 


Activity Revised and Improved, by 


Canada oe Higher Steel and Glass 
Duties United States Tariff Is 


American Security News and Earnings 
SND vk ota weevcedevecnsenteus 763 





CONTENTS 


by Heary E. C. Hansen............ 758 


Harsh, ae A. Stevenson......... 760 





Transactions on the New York Produce 
Exchange 767 


Bond Redemptions ................. 768 


Pennsylvania Securities — Philadelphia 
and Pittsburgh News and Transactions 770 

Securitiesx—Chicago Stock Ex- 
change—News and Tcaveetions. . . wan 

New England Securities—Boston Stock 
Exchange—News and Transactions... 774 


Southern Securities Minis liiasiaiions 


on Southern Exchanges............ 776 
St. Louis Securities—St. Louis Stock Ex- 
change—News and Transactions ..... 777 


Pacific Coast Securities News—Trans- 
actions on Coast Stock Exchanges.... 778 


News of Foreign Securities........... 779 
Current Security Offerings ........... 780 
Quarterly Index to Security Offerings.. 781 
IR 5. on ded crane wcasino'a 784 
Stock Market Averages and Volume of 

EE Si steheks-noged none axnnss 787 
Stock Transactions—New York Stock 

ES Se eS ae oe 788 
The Open Market ............-..-.. 794 


Dividends Declared and Awaiting Pay- 
FOR ccccccsccccccccsccccccccces 
Bond Sales, Prices and Yields........ 797 
Bond Trqnsactions—New York Stock 
ee Se are 797 
Transactions on the New York Curb 
| ST ey * 800 
Transactions on Out-of-Town Exchanges 803 
Bank Debits and Federal Reserve, Mem- 
ber and Foreign Bank Statements.... 806 








has remained relatively light. Even on 
Wednesday the day’s total transactions 
amounted to less than 4,000,000 shares. 

The chief losses have been in the light 
and power stocks, particularly American 
and Foreign Power, Consolidated Gas and 
Columbia Gas and Electric, and in Steel, 
General Electric, American Can and 
Union Carbide, all issues which had 
sharp advances last week. 

There was no news explanation of the 
decline. Steel Corporation operations, it 
is true, were reported during the week to 
have dropped off sharply, but this is 
hardly sufficient explanation of the heavy 
selling in the light and power stocks and 
in other groups unconnected with the 
steel industry. To offset the decline in 
steel, moreover, there has been the con- 
tinued ease of money. As usual, the de- 
cline must be set down to the market’s 
own condition rather than -to develop- 
ments outside. Apparently last week’s 
advance was too rapid to be maintained. 

The chief question in the present situa- 
tion is whether this week’s sharp ‘reac- 
tion represents the beginning of another 
genera! break like that of September, or 
whether it is merely a secondary reaction 
from which a more extensive and pro- 
longed recovery will take place. The low 
volume of the past several days, the fact 
that the selling has been concentrated on 
the stocks which rallied most sharply 
last week rather than on those in the 
weakest position, together with the vigor 
of the recovery on Thursday, suggest 
that an early general rally is to be 
expected. 

Among the unfavorable factors in the 
broader stock market outlook are the 
possibility of a more or less serious bus- 
iness recession next year, fears of which 
have not been entirely dispelled by the 
recent cheerful remarks of a well known 
Cleveland economist. Of even greater im- 
portance is the growing realization of 
the fact that present price levels in many 
cases generously discount all the prog- 
ress that is likely to be made over the 
next decade, with little or no allowance 
for possible mishaps. The present market 
structure has been built up on nothing 
more substantial than a state of mind, 
and it can be held together only so long 
as present exaggerated estimates of fu- 
ture possibilities are regarded as rea- 
sonable. Some accident could destroy 
public confidence overnight. 

The money outlook continues to im- 
prove. During the current week time 
loans were made as low as 7% per cent 
as compared with 944 a few months ago. 
Call money remained in good supply. 
This morning’s statement of the Federal 
Reserve banks shows no striking change. 
Holdings of bills bought in the open 
market have increased slightly. Redis- 
counts have declined by about the usual 
seasonal amount. There has been no sig- 
nificant change in holdings of govern- 
ment securities. 

A noteworthy development of the 
week was the further decline in com- 
mercial loans, allowing for normal sea- 
sonal variation, reported by the membe2 
banks of the Federal Reserve System. 
The decline in business activity is at last 
beginning to have an effect on credit. 
Unless there is a substantial business re- 
vival within the next three months busi- 
ness loans. should show an appreciable 
reduction by the beginning of 1930. 

Declines in interest rates here and pres- 
ent high rates for money in London have 
resulted in a further advance in sterling 
exchange, the cable rate advancing on 
Thursday to $4.87, the highest since 
July, 1928. A. McB. 
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Business Index Continues Downward Movement From 


Ty eT 


rs third quarter was 
a period of declining 
business, The Anna- 
list Index of Busi- 
ness Activity having 
fallen from a secon- 
dary peak of 108.5 
Sucs, ad for July to 106.5 (re- 
0s vised) for August and 
to 105.9 (preliminary) for September. 
On the basis of quarterly averages, how- 
ever, the third quarter was only slightly 
less active than the second (107.0 against 
107.3), even as the July secondary peak 
bwas only slightly lower than the May 
peak (108.5 against 108.8). Thus to all 
intents and purposes it seemed reason- 
ably clear up to the time of the publica- 
tion of the unfilled orders statement of 
the Steel Corporation that the third 
quarter, and more narrowly the month 
of July, marked the real culmination of 
the upward surge of the business cycle 
that began in January, 1928. 

Until the tenth day of October, indeed, 
there was a fairly uniform set of indica- 
tions pointing to a decline of some mag- 
nitude. Steel enerations, allowing for 
seasonal factors, were declining sharply; 
zertain sensitive commodities, notably 
steel scrap, were showing rather pro- 
nounced weakness; and building con- 
tracts showed no signs of recovery, ex- 
cept for one brief spurt, from the decline 
which began a year ago. Automobile 
production, moreover, which had obvi- 
ously been one of the strongest supports 
to steel activity and to many other de- 
partments of trade and industry, seemed 
headed for a decided recession. The 
sharp increase in unfilled orders of the 
Steel Corporation, however, no matter 
how much of it may have been due to 
the inclusion of several large orders for 
railroad equipment, nevertheless reflects 
an unexpectedly heavy tonnage of new 
business booked by the steel interests in 
September, and previous indications 
must be modified accordingly. Nothing, 
on the other hand, has occurred to mod- 
ify the indications furnished by the com- 
paratively low level of building con- 
tracts, the decline in sensitive commod- 
ities nor the decreased activity of auto- 
mobile manufacturers. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and vari- 
ations in cyclical amplitudes before being 
combined into The Annalist Index of 
Business Activity. Table I also gives 
the combined index by months back to 
the beginning of 1925. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY. 
(a) BY GROUPS. 
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Sept. July. Aug. 
Pig iron production ........118.7 126.3 4 
Steel ingot produ — cece 117.1 120.2 130.8 
Freight car loadings....... 101.7 101.8 102.1 
Electric power p action. --. 103.5 103.9 
Bituminous coal product... 96.0 92.0 94.7 
Automobile production ...*126.2 137.2 146.8 
Cotton consumption........ 103.6 100.4 104.9 
Wool a OM a cccccce « 3117.9 117.1 
Boot and shoe production.. 111.0 111.1 
Zinc production ............ 103.7 105.6 102.5 
Combined index .......... 7105.9 106.5 108.5 


(b) COMBINED INDEX SINCE 
JANUARY, 1925. 


1929. 1. 1927. 1926. 1925. 
January .......104.1 100.2 102.3 102.4 
February ......104.9 He 103.6 103.2 102. 
| ee 103.0 98.6 107.0 104.7 102.6 
SE sa. 00-65-50 107.5 99.0 103.6 103.7 103.4 
eae 108.8 100.4 104.0 101.6 101.4 
CO 107.5 97.8 102.8 103.2 
: Ea 108.5 99.7 100.7 102.8 101.1 
pe eee 106.5 101.3 101.9 105.0 100.7 
September *105.9 101.3 101.1 107.1 100.8 
ee 103. 97.5 105.0: 102. 
November ..... 101.5 94.4 103.7 104.0 
December ..... we 99.1 92.3 103.2 105.8 


*Subject to revision. 


On the whole, then, the future course 
of the index of business activity must de- 


Secondary Peak of July 


pend upon further developments before 
anything definite can be said. In gen- 
eral the chances seem to be rather slim 
that the momentum of the September 
bulge in steel buying will carry the busi- 
ness index upward again against the 
now plainly visible effects of over- 


heavy railroad buying, and allowing for 
seasonal variation the Steel Corporation 
is now running about 20 per cent below 
its Summer peak. Although  busi- 
ness this year has paid no attention to 
the prevailing tightness in the money 
market, it is nevertheless probable that 
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production in automobiles and against 
various other influences, such as possible 
further unsettlement in the stock market, 
which are clearly operating on the side 
of business uncertainty. Steel opera- 
tions declined sharply this week despite 





the distinctly easier tendency of recent 
weeks will serve to stimulate recovery, 
if recovery occurs, or to lessen the de- 
cline, if the present decline continues. 
The decrease in the combined index 
from August to September was caused 





primarily by unseasonal declines in auto- 
mobile production, in nig iron produc- 
tion and in steel ingot production. There 
was also a slightly less than normal sea- 
sonal increase in average daily freight- 
car loadings and an unseasonal, though 
slight, decrease in zine production. These 
declines were partly offset by a greater 
than seasonal increase in cotton con- 
sumption and a similar gain in bitu- 
minous coal production. 

The magnitude of new business booked 
by steel companies in September is evi- 
dent from Table II, which, although it 
shows data for only the Steel Corpora- 
tion, reflects conditions in the industry 
at large. The data included in this table, 
with comparisons for the entire post-war 
period, are shown in graphic form in the 
chart which appears on the next page. 
TABLE II. BOOKINGS, SHIPMENTS 


AND UNFILLED ORDERS OF HE 
UNITED STATES STEEL CORPORATION 


Adjusted for seasonable variation.+ 


r tUnfilled 
*Bookings *Shipments Orders 





(P. C. o (P.C. of (Millions 
1928. Capacity). Capacity). of Tons). 
September ...... 83 88 3.90 
October ......... & 92 82 
November ...... 79 85 3.58 
December ...... 100 79 3.70 
1929. 
BS) eee 90 87 3.84 
February ....... 87 88 3.75 
March .. 89 4.00 
April 96 4.33 
ay 99 4.45 
June 104 4.57 
July 95 108 4.43 
OS eee 74 104 3.94 
September ......103 4 4.1b 


*Original data from The American Metal 
Market. jSeasonal correction by The An- 
nalist. fAt the end of the month. 

The increase in steel orders which oc- 
curred in September, incidentally, was 
doubtless due partly to a continued de- 
mand for structural steel as well as to 
heavy steel buying by the railroads. 
Data on structural steel sales in Septem- 
ber are not yet available, but in August, 
allowing for seasonal variation, the ton- 
nage of fabricated structural steel orders 
amounted to 98 per cent of capacity, the 
highest of any month on record with the 
single exception of February, 1920, when 
the figure was 101 per cent of capacity. 
This August showing, moreover, followed 
four months of exceptional activity. 


TABLE It. BOOKINGS OF FABRI- 
CATED STRUCTURAL STEEL. 


(Per cent of capacity, adjusted for seasonal 





variation.) 
1929. 1928. 1927. 1926. 1925. 
January ...0+0. 78 61 59 65 63 
February ...... 75 74 7 63 63 
OO Pe 59 Of 57 59 
— roknp ipsa 80 4 63 69 
ay 90 80 62 74 68 
77 60 73 85 
78 92 70 82 
August ........98 95 75 82 81 
September ..... . 83 70 60 80 
October ....... ‘ 66 78 65 89 
November ..... . 63 63 62 71 
December ...... . 62 68 70 72 


The probable duration of the present 
buying wave in structural steel is any- 
body’s guess. But the present activity 
proves that declining building contracts, 
in toto, are not a safe guide to the 
future course of industrial activity, the 
reason in the present case being, of 
course, that the greater part of the de- 
cline has been in residential construction, 
whereas public work and utility and in- 
dustrial and commercial construction has 
held at a high level. The last two years, 
further, have been most favorable to in- 
dustrial] plant expansion, the rising stock 
market having provided the setting fora 
tremendous volume of new stock financ- 
ing the proceeds of which, despite the fact 
that perhaps the major portion has gone 
into the call money market, have also 
been used for construction activity. This 
is evidently one of the reasons why the 
course of the stock market, entirely 
aside from its psychological effect on 
business sentiment, has a direct bearing 
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on business activity. It must be added, 
however, that so far as can be judged 
by corporation balance sheets, industrial 
concerns generally are so well fortified 
with cash and other liquid resources that 
the direct effects of a severe decline in 
stock prices would probably not be felt 
for a long time. 

Automobile production has declined 
sharply and there are no signs at 
present of a revival from present levels, 
especially as the September rate of out- 
put, allowing for seasona] factors, was 
still so high that a further recession is 
probably in order. 

The decline in the adjusted index of 
freight car loadings which occurred in 
September was so small as to be negligi- 
ble. More significant is the fact that it 
continues the general, though moderate. 
decline which has been in progress since 
last April. Among the various classifi- 
cations of commodities carried by the 
railroads, the most significant movement 
from August to September was a de- 
crease, allowing for seasonal variation, 
in the average daily number of cars 
loaded with miscellaneous freight. This 
group reflects more faithfully than any 
othe: the month-to-month changes in 
business activity generally; and the 
September decline carried the seasonally 
adjusted average to the lowest level 
since last March, though at the same 
time the September figure was also 
higher than any previously attained up 
to last March. Another significant move- 
ment was an increase in loadings of coal; 
aside from the premature increase which 
occurred last January and February, the 
September seasonally adjusted daily 
average was higher than for any month 
since the beginning of the bituminous 
strike in April, 1927. Other important 
industrial commodities, including coke, 
ore and forest products showed declines 
in September, whereas agricultural com- 
modities moved diversely, loadings of 
grain and grain products, allowing for 
normal seasonal movement, reaching 
practically the lowest figure since 1921 
and livestock making some improvement 
over the low August figure. 


TABLE Iv. 
FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars.) 







Miscel- Mdse. Forest 
1928. laneous. L.C.L. Coal 
September ...... 68.22 43.32 30.21 10.91 
October .........66.97 43.61 31.26 11.10 
November ...... 63.69 43.07 31.19 11.14 
December 64.81 43.15 30.11 11.37 
1929. 
January -.--..65.84 43.72 32.41 10.28 
puaryery sss 65.98 43.58 35.04 9.88 
March ..........68.39 43.56 26.94 10.72 
April . 69.82 44.23 29.63 11.46 
eee 69.41 43.75 29.93 11.31 
SN te tno ona 70.60 43.52 29.03 11.44 
A 69.34 43.80 28.45 11.26 
ugust .........70.12 43.69 29.48 11.56 
*September 68.90 43.87 31.79 10.88 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke. 
September ...... 8.29 6.68 5.22 1.84 
Gereeer ......... BM 7.15 5.12 1.83 
November cve ae 6.30 65 1.84 
December ...... 8.42 5.77 4.72 1.79 
1929. 
dJommery .......; 8.00 6.18 4.80 1.89 
February ....... 8.57 6.18 4.73 2.15 
i 2eeeses cake 8.39 6.83 4.58 1.94 
April 7.84 11.62 5.03 2.03 
RPP re 7.84 9.15 4.75 2.19 
June . 8.80 7.75 4.45 2.26 
July eee 7.59 4.58 2.28 
August pee eee 8.27 7.29 4.40 2.22 
*September ..... 6.89. 7.07 4.78 2.16 


*Subject to revision. 


The statistical position of the cotton 
textile industry showed marked _ im- 
provement in September, following three 
months of decreasing activity. Not 
only was there a greater than seasonal 
increase in cotton consumption but av- 
erage weekly sales of cotton cloth, as 
reported by manufacturers to the As- 
sociation of Cotton Textile Merchants 
of New York, were the largest of any 
month back to last October. At the 
same time production was kept well 
in hand, so that stocks of goods on hand 
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decreased sharply to the lowest figure 
recorded since the end of 1927. 
TABLE V. 
COTTON CLOTH YARDAGE RATIOS 
(In per cent) 


Ship- 
Sales ments 
to Pro- to Pro- 
1928. duction. duction. 
icici cmgne a paaae 152.6 1 rv 
EE idk cae bc kdnk ih wae 141.1 107.9 
rrr 101.8 
December Fa cele t dnc 98.9 
1929. 
 Saeedécnen eens acwes 92.5 100.7 
yeegary Sadiousidwadeadaall 116.3 105.5 
DE Stcnaes ere 109.3 
DE Bitbhe~e wés4cavascweneeud 71.3 97.6 
ay “Rees --. 81.5 95.5 
pee ei cie rer 107.8 
ee etme tiga aoa 107.8 
August , xs .101.7 106.1 
September sinioited “a 138.3 107.1 


The other important factor in pre- 


Employment S$ 


venting decreased iron, steel and auto- 
mobile output from forcing the pre- 
liminary combined index still lower was 
the increase shown by the adjusted in- 
dex of bituminous coal production. As 
has already been noted in these columns, 
commercial stocks of coal have been de- 
creasing month after month and yet 
production has remained subnormal de- 
spite abnormally high industrial activity 
throughout the country. Evidently the 
long-delayed turn for the better is fi- 
nally at hand, for production showed 
pronounced improvement in September, 
increasing by considerably more than 
the usual seasonal amount over the 
August rate. 


hows Further 


Drop; Payrolls Higher 


IE ANNALIST Index of Factory 
Employment shows a further mod- 
erate decrease from its July peak, 
the September preliminary figure being 
99.5, as against 100.3 for August and 
100.9 for July. THE ANNALIsST Index of 
Factory Payrolls, however, shows a fur- 


and leather groups also show very slight 
gains. 

The greatest decrease, allowing for 
seasonal factors, was in tobacco prod- 
ucts, where, however, the decline repre- 
sents merely the cancellation of an ap- 
parently accidental peak in August. The 
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ther slight gain, the preliminary index 
for September being 107.6, as against 
107.4 for August and 106.5 for July. 
The payrolls index is still considerably 
below its April peak of 109.7. 

Of the twelve major industrial groups 
for which the United States Bureau, of 
Labor Statistics computes separate ‘in- 
dex numbers, only three show increases, 
allowing for seasonal variation, in Sep- 
tember as compared with August. The 
paper and printing group made the 
greatest gain after having moved steadi- 
ly upward since last May. The textile 





most significant decrease seems to have 
been in the group designated as miscel- 
laneous. This group includes agricul- 
tural machinery, . electrical machinery, 
automobile tires and shipbuilding; and 
employment in those industries as a com- 
posite group showed a cyclical rise of 
38 per cent between March, 1928, and 
August, 1929. In September, however, 
there was a downturn. Other important 
groups to decline in September were non- 
ferrous metals, chemicals and _ allied 
products, lumber and its products, and 
vehicles for land transportation. 





The foregoing covers briefly the prin- 
cipal influences on the September move- 
ment of the combined index. The show- 
ing made in August by each of the three 
series for which September data are not 
yet available was so unusual, however, 
as to require brief comment. 

Average daily electric power produc- 
tion by all utility plants in the United 
States increased by only slightly less 
than the usual seasonal amount in 
August, whereas a considerably less than 
seasonal increase was to have been ex. 
pected in view of the faithfulness with 
which the electric power index ordinar 
ily conforms in its cyclical movements 
with those of the other basic indices. 
A few months ago, it will be recalled, 
the effect of the prolonged drought was 
advanced as a possible explanation of a 
similar divergence in the opposite direc- 
tion. It now seems probable that the 
moderateness of the decline in the ad- 
justed index of power production in 
August, which had the effect of making 
the revised combined index for that 
month somewhat higher than indicated 
by the preliminary index computed a 
month ago, may fairly be attributed to 
the same cause. The increase shown by 
the actual figures as reported by the 
Geological Survey was due, at any 
rate, largely to increased output in Cali- 
fornia, and it is known that in that 
State it became necessary to pump 
water long distances by the use of elec 
tric power. 

The adjusted index of wool consump- 
tion, after reaching in July the highest 
figure since July, 1923, advanced still 
further in August to 117.9. The extra- 
ordinary activity thus revealed has, 
however, apparently led to overproduc- 
tion despite the much vaunted success 
of the Wool Institute in eliminating that 
evil, for reports are current that the 
American Woolen Company is about to 
shut down a considerable number of its 
plants throughout New England for an 
indefinite period. 

Boot and shoe output also continued 
at a high rate through August, making 
four consecutive months of exception- 
ally active conditions. Here again, 
however, there are signs of an impend- 
ing slowing down in the recent decline 
in hide prices, which, after recovering 
moderately from the decline which came 
to an end last February, are again on 
the down grade. 

D. W. ELLSWORTH 
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HE immediate stock 
market outlook ap- 
pears moderately fa- 
vorable. The money 
situation has im- 
proved and the mar- 
ket’s technical condi- 
tion has been strength- 
ened by the recent 
p nm The long term prospect, however, 
is by no means so promising. Stock prices 
in general are at an extremely high level 
in relation to earning power and there 
is danger of a substantial general busi- 
ness recession next year. The behavior 
of the market last August and Septem- 
ber strongly suggests the beginning of a 
systematic distributive campaign. Under 
these circumstances no really sustained 
advance is to be expected. 


Chart 2. 


MARKET AVERAGES BY MONTHS 
STANDARD STATISTICS SERIES, |926=100 
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prices. 


The money situation is today more 
favorable, from a stock market view- 
point, than it has been for many months. 
During the past quarter member bank 
rediscounting at the Federal Reserve 
Banks on a corrected for seasonal varia- 
tion basis has fallen approximately $400,- 
000,000. Time money is currently quoted 
at 7% per cent as compared with 9% 
last May. Call money has fallen to 5 
per cent, the lowest in thirteen months 
compared with the year’s high record 
of 20 per cent. 


Easier Money Due to Reserve Board 


The agency which the stock market 
has to thank for this beneficent fall in 
interest rates is none other than its old 
enemy the Federal Reserve Board. It is 
only because of Reserve Bank assistance 
that we have not this Fall experienced 
the worst credit strain since 1920. Be- 
tween the middle of July and the begin- 
ning of October the Federal Reserve 
Banks increased their holdings of bills 
bought in the open market by slightly 
more than $250,000,000, allowing for 
normal seasonal variation. This had of 
course approximately the same effect on 
the money market as the purchase of a 
quarter of a million dollars worth of gov- 
ernment securities by the Reserve Banks 
or the importation of a like amount of 
gold. Such an expansion in the supply 
of reserve money could support two and 
. half billions of additional member bank 
loans. 


Stocks in Distributive Area; Prices Far Out of 


Line with Earnings 


By EMERSON WIRT AXE 


Outside of the heavy Reserve Bank 
buying of bills there has been no im- 
provement in the money situation. On 
the contrary, demand for credit has ex- 
panded rather sharply. In the past 
three months commercial loans of those 
member banks of the Federal Reserve 
System which submit weekly reports 
have risen $300,000,000 on a corrected 
for seasonal variation basis, while brok- 
ers’ loans have expanded $900,000,000. 


ment security holdings would be of the 
utmost importance in the money and 
stock market situation. 


Gold Exports Possible 


Gold exports are a possibility during 
the next six months. The recent advance 
in money rates in London and decline 
in New York has brought a sharp rally 
in sterling, although the seasonal trend 
is still downward. The seasonal ad- 


Chart 1. 
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This latter fact, it is true, has probably 
had very little influence on the money 
market, since most of the expansion has 
come through loans direct from corpora- 
tions, but it has certainly” not contributed 
to the fall in money rates. 


Money Outlook Depends on Federal 
Reserve Policy 


As the easing of credit has been entire- 
ly a matter of Reserve policy, so the 
course of money rates over the next sev- 
eral months turns almost entirely on 
what the Reserve Banks may do, or re- 
frain from doing. If they continue to 
buy bills at more than the normal sea- 
sonal rate, money will become easier. 
But they can also tighten rates very 
materially by ceasing to purchase bills. 

The critical point for the money mar- 
ket will probably come next January. 
The Reserve Bank assistance of the past 
three months was intended to aid the 
Fall crop export movement. If the board 
is going to renew its pressure for brok- 
ers’ loan deflation we may expect offen- 
sive operations to begin early in the new 
year. The board’s 1928 stock market 
drive began the middle of January, that 
of 1929 at the beginning of February. 

It is possible, however, that the board 
has completely abandoned its campaign 
against the stock market. So far, cer- 
tainly, it has had no success to encourage 
further efforts. And there is grave dan- 
ger of a serious business reaction if 
money is tightened again. 

It is by no means impossible that the 
board will continue to ease credit after 
the turn of the year. An almost un- 
limited quantity of government securi- 
ties could be bought and money rates 
could thus, if the board wished, be 
brought down to the 1924 level. The 
beginning of an expansion in govern- 


vance, due to start within a few weeks, 
may easily carry quotations up to the 
point at which gold exports are profita- 
ble. Such an export movement, however, 
would not be likely to deter the Reserve 
Board from easing the money market— 
indeed, they would probably welcome it. 
Taking into consideration these several 
factors we may conclude that money 
rates will probably continue easy or may 
even decline further during the next 
three months. It is not unlikely, even, 
that the rediscount rate will be reduced. 
But for 1930 the outlook is uncertain. 
Possibly the Reserve Board, in an effort 
to prevent a general business recession, 
will go on easing money through the 
first half of the year. The more danger 
of a reaction in trade, the better the 
outlook for money and for bonds. 


Probable Effect of Business Recession 
on Stocks 


How would a business reaction affect 
the stock market? If it became clear 
that a business decline could not be post- 
poned, there can be little doubt that 
stocks would, for a time, fa!l sharply. But 
how long the down trend would last can- 
not be accurately judged by analogy with 
the past. 

In one essential feature the present 
position is quite unlike the typical situa- 
tion at the start of a bear market in the 
period prior to the World War. In the 
bear markets of 1903 and 1907, for ex- 
ample, the credit strain was of a much 
more fundamental nature than at pres- 
ent, and money rates did not decline 
immediately when stocks started down. 
In both cases, indeed, money rates con- 
tinued to advance during nearly a year 
of falling stock prices. In the present 
situation a severe break in stocks and 
decline in business would almost certain- 












ly be followed at once by easier money, 
and this would alter radically the course 
of the market’s decline. 

Perhaps the most unfavorable factor 
in the stock market outlook, however, 
is not the probability of a trade reces- 
sion, but the high level of stock prices 
in relation to present earnings. Even 
if there is no reaction in business it is 
hard to ‘see how stocks can remain for 
any extended period at their present high 
levels in relation to earning power. 


Chart 3. 
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Standard Statistics average of 35 public 
utility stocks compared with'net earnings 
of all large electric and gas utilities in the 
United States, adjusted for seasonal varia- 
tion, 1926—100. 

In order to give the reader an idea of 
the relative course of earnings and stock 
prices over the past four years a series 
of charts has been prepared. Chart 3 
presents an index of the prices of thirty- 
five public utility stocks together with 
an index of monthly net earnings of pub- 
lic utility companies, adjusted for seas- 
onal variation. Chart 4 shows an index 
of the prices of thirty-three railroad 
stocks compared with an index of month- 
ly net earnings of Class I roads, adjusted 
for seasonal varfation. Chart 5 shows 
an index of the prices of 337 industrial 
stocks compared with an index of quar- 
terly earnings of forty-nine leading in- 
dustrial companies, also seasonally ad- 
justed. The stock price indexes were 
compiled by the Standard Statistics Com- 
pany. All the indexes, both of earnings 
and prices, are based on 1926 averages. 


Chart 4. 
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In all three cases stock prices have 
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advanced much more rapidly than earn- 
ings during the past three years. The 
rails and industrials have risen about 


. three times as much as earnings, while 


the prices of utility stocks have gained 
about five times as much as earnings. 
If stock prices should go back to the 
same ratio to net earnings that they av- 
eraged in 1926, the rails would fall to the 
level of the Summer of 1927 and the 
utilities and industrials would fall to the 
level of early 1928. This would amount, 
in the case of the utilities to a 50 per 
cent decline, in the industrials to 35 per 
cent, and in the rails to 30 per cent. 

These facts are the more interesting 
when we remember that the base year 
used in these charts, 1926, was not re- 
garded at the time as one of particularly 
low prices. Many experiencéd observers, 
in fact, believed that stock prices were 
unduly high. If we were to carry our 
comparison back to 1924 or 1923 the con- 
trast would be far more striking. 


A Permanent Change or a Passing 
Wave of Enthusiasm? 


In this connection it is interesting to 
note that United States Steel at the top 
of the bull market of 1909 sold at only 


nine times its earnings in that year. At 
the 1923 peak the stock sold at seven 
times 1923 earnings. At the present time 
Steel common is selling at eighteen times 
1928 earnings and fourteen times esti- 
mated 1929 earnings. 
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Standard Geatieties average of 337 in- 
dustrial stocks com with quarterly 
net earnings of re industrial com ies, a 
justed for seasonal variation, 100. 

The above facts show clearly that the 
great advance in stocks over the past 
three years has been based only to a 


small extent on expansion in earning 
power. Stocks are selling at current 
prices merely because the public is will- 
ing to pay 50 per cent more, in the case 
of industrials, for a dollar of earnings 
taday than it was in 1926. One of the 
most ffmportant factors in the course of 
stock prices over the next several years 
is the question of whether the public’s 
present high appraisal of earnings repre- 
sents a permanent change or is merely 
the result of a passing wave of not too 
rational speculative excitement. 


The Technical Position 


All the factors we have thus far dis- 
cussed have been outside the market 
itself. Money, business and earnings are 
broad influences which govern, in a gen- 
eral sort of way, the longer movements 
of stock prices. But they are not the 
direct and immediate forces behind the 
market, and over short periods, as for a 
few months or a year, they may have 
little or no weight in determining the 
swings of the stock market. 

Stocks go up because the buying is 
more urgent than the selling and they 
go down because the selling is more ur- 
gent than the buying. It is only as the 


outside factors lead men to buy or to sell 
that they come to have any influence on 
the stock market. 

But earnings, money rates and business 
prospects are not the only factors which 
-cause men té buy or sell stocks. There 
is a time-worn Wall Street axiom that 
stocks do not go up, but are put up. And 
we might say with equal accuracy: that 
stocks go down because the people who 
put them up have sold out and have 
nothing further to gain from advancing 
or supporting the market. 

If we look at the problem from this 
viewpoint, we shall be concerned with 
the behavior of the market itself, not 
with what is going on in the world out- 
side. What suggestions as to the future 
course of prices can we draw from the 
behavior of the stock market over the 
past several months? 


Signs of Systematic Distribution 
If there has been any important dis- 


tribution this year it must have been 
past two 
The first part of 1929 was too 
seriously unsettled by Reserve Board in- 


accomplished during the 
months. 


Continued on Page 742 


Sales of Electricity Show Steady Growth, Stimulated 
Partly by Rate Changes 


By WILLIAM MORGAN CARPENTER 





IEWED from the stand- 
point of production 
and earnings, the elec- 
tric light and power 
industry closes the 

third quarter of 1929 

} in a thoroughly satis- 

factory fashion. The 

intense activity which 

aracterized manufacturing operations 
from January until August has been re- 
flected in a remarkable increase in the 
output of electricity, and while the last 
quarter of the year may, perhaps, show 
something of a relative decline, the total 
annual growth will probably compare 
more than favorably with that of pre- 
vious periods. Based upon eight months’ 
actual figures and estimating the balance 
in accordance with the present outlook, 
there is indicated a grand total output 

{that is, generation by all plants which 

contribute, in whole or in part, to the 

public supply, plus imports from Can- 
ada) of 97% billion kilowatt-hours. This 
represents an increase of about 8 billion 


v 














‘units (or 9 per cent) over the previous 


year, which is substantially the same in 
amount as that registered by the year 
1928 over 1927. These figures are set 
forth in Table I, which gives the total 
output and its relation to the prévious 
year, annually, since 1920. 


TABLE ars aararr OUTPUT 
ND REVENU 

Annual 
Per Cent 
Increase 
Annual Per Cent in Rev- 
Output.* Increase. Increase. venues. 

Bs é 90s 00604 44, wee " 
Ree 41,860 —2,690 —6.0 76 
Bs a cvecceas 48, 6,770 16.2 14.5 
ne 57,020 8,390 17.3 2 
i napiccdag 60,315 3,295 5.8 6.0 
iba cccoobed 67, 6,835 11.3 11.3 
MD ovcceteds 75,300 8,150 121.1 75 
BEE cvasceade 81,830 6,530 8.7 8.8 
Kee ¥eoe ts 89,430 7,600 9.3 8.2 
1920T ......... 97,500 8,070 9.0 8.0 


*Total generation by all oy which 
—— in whole or in part, to the pub- 
lic as reported by United States 
Geological Survey, Pa imports from Can- 
Sreliminacy se Kilowatt hours. 
based on eight 
gitathe’ nate gy 


More Power at Lower Rates 


The advent of electrical transmission, 
with its sequence of interconnection and 
the production of electrical power upon 
a large scale in highly efficient plants, 
has started in motion a whole train of 
economic and social forces. Increasingly, 


the widespread interconnected electrical 
systems are becoming the enormous res- 
ervoirs of mobile and reliable-power for 
all purposes. Local generation of power 
in small isolated units is fast disappear- 
ing, and the base power loads are more 
and more being carried by large, efficient 
central plants. 





DOMESTIC ELECTRIC SERVICE IN 
THE UNITED STATES 











ys 
sed 
30 m SOMESTC Comaiees , / i 
’ : 3 
r J s 
j Ark a 
‘ /A\ | ape 
20 TOTAL REVENUES FROM 500 © 
38 1 CONSUMERS =// ra 3 ‘ 
o* 
“ss a 1400 2 
by JK : ; ie 
85 Ly ST HC CONSUMERS |ynq 3 43 
3s, 5 5 
5 3 4 tess = {32 
+2 
4100 
' 
[ = 









































1920 ‘21 '22 '23 "26 '25 "26 ‘27 ‘28 °29 1930 





The electricity-using public (and eo- 
pecially the domestic consumer) has 
been a large beneficiary of these econ- 
omies of larger-unit production and cen- 
tralized organization. During the past 
four years, in particular, there has been 
an increasing number of reductions and 
changes in rates for domestic electric 
service, together with the establishment 
of new and optional tariffs, all designed 
to stimulate the increased use of elec- 
tricity. The cumulative effect of these 
reductions is shown by the accelerated 
decline in the average revenue received 
for each kilowatt-hour sold for domestic 
service. 

From an average of 6.55 cents in 
1928, it has dropped to 6.36 cents for the 
twelve months ended with July 31. On 
the basis of the first seven months, the 


indicated average for the complete year 
1929 is thus 6.20 cents per kw.-hr.—a de- 
crease of 4.6 per cent below 1928 and 
comparing with a decrease of 3.7 per 
cent in 1928 over 1927 and 2.7 per cent 
in 1927 over 1926. The net result seems 
to indicate that, while the kilowatt-hours 
taken by the average domestic consumer 
in 1929 will have increased by perhaps 
8 per cent, this same consumer’s annual 
bill will have increased by only 2% per 
cent. While itpoints out the continuation 
of the industry’s general policy of more 
service at lower rates and of its sharing 
with the consuming public the benefits 
accruing from improved engineering and 
management, it also emphasizes the 
widening gap between the gains in kilo- 
watt-hours and the proportionately small- 
er gains in gross revenues. 

At the same time, however, this de- 
crease in average rates is being accom- 
panied by another factor, whose oc- 
currence, while long indicated from a 
study of the relationship of consumers 
to population, has been somewhat precip- 
itated by changes in the general aspect 
of building construction. 


Further Decrease in Growth in Number 
of New Consumers 


During the past year the growth in 
the number of new consumers has shown 
a striking change. This directly affects 
the increase in output and in revenues 
from domestic service which, again, con- 
stitutes that part of the electric utili- 
ties’ operations to which popular atten- 
tion is most largely directed; although, 
as a study of the accompanying tables 
will indicate, the supply of power to in- 
dustry and trade is considerably more 
important from a mere statistical point 
of view, since industry and trade con- 
sume the bulk of the energy and pro- 
duce two-thirds of the revenue. 

The changes in the annual increase of 
domestic users year by year since 1920 
are set forth in Table II, and the 
growth in their total is further illus- 
trated by the chart. The greatest period 


of expansion to the homes of the coun- 
try, as well as the most rapid rate of 
diffusion of this class of service, ap- 
pears to have takén place with the re- 
bound of prosperity from the catastrophic 
decline of 1921. In the three years 
1923, 1924 and 1925, nearly five million 
new consumers were added, which, alone, 
were half of the entire number accumu- 
lated by the industry from its inception 
to the end of 1922. 


TABLE II—DOMESTIC ELECTRIC SER- 
VICE—NUMBER OF CUSTOMERS 


Number Annual Average 

Dec. 31 Increase Number 

(Thou- (Thou- PerCent (Thou- 

sands). sands). Increase. sands) 
See 8,706 eos 8,355 
, SS 9,430 730 8.4 9,065 
ES 10,211 781 8.3 9,820 
Me éaseces 11,819 1,608 15.7 11,015 
SA 13,568 1,749 14.8 12,693 
Be wc oranieb od 14,965 1,397 10.3 14,266 
Pe 16,577 1,612 10.8 15,771 
EE kd.0ca 0% 17,886 1,309 7.9 17,231 
RA eae 19,069 1,183 6.6 18,478 
Ss vanies 19,900 831 4.4 19,485 
*Preliminary estimate, based on eight 


months’ performance. 


During the past year, however, a 
marked decrease has taken place not 
only in the rate of growth of users of 
domestic electric service but also to a 
still more striking extent in the actual 
number of additions of new consumers. 
From Jan. 1 to July 31 of 1929 the 
number of new residential users- in- 
creased by only 413,000, or somewhat 
less than 60,000 per month. At this 
rate, the total for the year will probably 
be in the neighborhood of 800,000, a de- 
cline of 32% per cent from the 1,185,000 
added during the year 1928. 

This somewhat sensational loss of 
nearly 400,000 prospective domestic users 
over that shown the year before appears 
to be due, in large measure, to the decline 
in residential building, the index of which 
stands at approximately the same per- 
centage below 1928. Back of this, again, 
stand the facts that the post-war hous- 
ing shortage has been made up, that 
tight money has further discouraged 
speculative residential construction and— 
most important of all—that there has 
been a progressive decline in the popula- 
tion growth of the country. 


Growth Depends on Customer Use 


This latter fact is of considerable im- 
portance to the electric light and power 
industry, as it has all the indications of 
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permanence and again emphasizes the 
fact that future expansion must result 
from a greater use per customer and not, 
as has largely prevailed in the past, from 
the mere acquisition of more customers. 


TABLE I1I—DOMESTIC ELECTRIC SER- 
VICE: REVENUES. 


From Aver. Aver. 
Domestic Annual Bill Price 
Service Increase % Per Kwh. 


(Thous.) (Thous.) Inc, Customer(Cents) 


1920 ....$210,950 “ns we 25 7. 
1921 .... 232,500 $21,500 10.0 25.65 7.4 
1922 .... 260,250 ,260 8611.9 26.50 7.4 
1923 .... 291,900 31,650 12.2 26.50 7.2 
1924 .... 345,900 54,000 18.5 27.25 7.2 
1925 .... 412,300* 66,400* 19.2 28.90* 7.3 
1926 .... 445,500 33,200 8.1 28.25 7.0 
1927 .... 503,150 57,650 12.9 29.20 6.8 
1928 .... 556,000 52,850 10.5 30.09 6.6 
19297 ... 601,300 45,300 8.1 30.86 6.2 

*These fiquese would appear to be some- 
what too gh. he maximum rate of 


growth seems to have taken place during 

the previous year. 
*Preliminary estimate, 

months’ performance. 


based on eight 


An interesting commentary upon the 
growing necessity for more business 
from each individual user and an entirely 
new development in the electric light and 
power industry is the recent determina- 
tion of the Detroit Edison Company to 
enter into the manufacture of electric de- 
vices. While the advent of service organ- 


izations into the field of the actual manu- 
facture of appliances for the use of their 
services is not confined to public utilities 
(the anthracite coal industry, through its 
subsidiary, the Anthracite Equipment 
Corporation, also being actively engaged 
in the manufacture and sale of improved 
heating and thermostatic devices), this 
movement marks a new era in the rela- 
tionship between the light and power in- 
dustry, its patrons and the manufactur- 
ers upon whom it has heretofore been de- 
pendent. 

The field occupied by the electric range 
constitutes one of the most promising of 
those available to the utility company’s 
residential service. Up to now, in the 
opinion of the manager of the new manu- 
facturing division of the Detroit com- 
pany, this work has been seriously ham- 
pered and impeded by two deficiencies in 
the ranges now available on the market. 
These deficiencies are, first, slowness of 
operation and, second, the first cost of the 
device to the user. To overcome these 
obstacles, an entirely new appliance has 
been designed and “offered to the indus- 
try simply because * * * something rad- 


ical had to be done in order to build up 
the domestic load. The interest of the 
company is in the manufacture and sale of 
kilowatt-hours, not electric ranges.’’* 
The trend of revenues from Domestic 
service is elaborated in Table III, which 
shows the compounding effects of the 
growth in the number of consumers and 
in the increase in the average revenue 
from each, year by year, since 1920. 
These total revenues, together with those 
received from other branches of service, 
are set forth in Table IV, which is well 
worthy of study. 
TABLE IV—REVENUES FROM SALES 


OF ELECTRICITY TO CON: MERS. 
(Millions of dollars.) 

Domes- Trac- Com- Annual %& 
tic. tion. mercial. Total Inc. Inc. 
1920 ....211 45 565 821 owe es 
1921 ....233 45 605 883 62 7.6 
1922 ....260 51 700 1,011 128 14.5 
1923 ....292 52 861 1,205 194 19.2 
1924 ....346 54 878 1,278 73 6.0 
1925 ....412 957 1,423 145 11.3 
1926 ....446 51 1,033 1,530 107 7.5 
1927 ....503 48 1,114 1,665 135 8.8 
1928 ....556 48 1,197 1,801 136 8.2 
1929* ...601 48 1,296 1,945 144 8.0 
*Preliminary estimate, based on eight 


months’ performance. 


While not as marked as in other lines 





*As quoted in The Electrical World. 


Motor Industry Again at Crossroads, as 








HE conclusion ‘which 
has been almost uni- 
versally drawn that 
the motor car indus- 
try has been overpro- 
ducing this year has 
apparently rested 
solely on the fact that 
production itself has 

been carried on at a record-breaking 

rate and that such a high rate of activ- 
ity could not on general principles be ex- 
pected to last for long. The only valid 
reason for hurling the overproduction 
charge at any industry, on the contrary, 
is that production can be shown to have 
outstripped sales by a considerable mar- 
gin over a considerable period of time. 
In most industries, however, compar- 
able sales and production statistics are 
lacking; and consequently the soundness 
of current production policies must per- 
force be judged by whatever pertinent 
general economic data bearing on the 
situation can be assembled, such as the 





behavior of prices, the position of con- | 


suming and other related industries, the 
relation of production itself to estimated 
normal, and so on. The motor car in- 
dustry, however, is fortunate in that 
sales statistics are readily available, not 
only to each manufacturer covering his 
own sales, but to every manufacturer 
covering the sales of every other pro- 
ducer. And for the industry as a whole, 
the question of overproduction may be 
readily settled by comparing total pro- 
duction with total sales. 

Such a comparison is presented in the 
accompanying chart, which shows for 
the period since 1925 monthly data on 
average daily passenger car production 
compared with similar data, seasonally 
ky on new passenger car registra- 
ions in the United States, to which has 
been added the number of cars exported. 
In making this comparison, the only dif- 
ficulty which arises is the fact that the 
export figures as compiled by the De- 
partment of Commerce do not include 
cars shipped abroad for assembly in 
foreign factories. To allow for this 
defect in the export figures, a constant, 
computed on the basis of the average 
discrepancy between the two sets of data 
over the period 1925-1928, has been ar- 
bitrary added to the data on domestic 
plus foreign sales. 

The most obvious observation which 


Fails to Swell Profits 


one seems entitled to make on the hasis 
of this comparison is one with respect to 
the traditional instability of the auto- 
mobile industry. The ups and downs 
which have been th most conspicuous 
attribute of motor-car manufacture since 


denly to shut down their factories at not 
infrequent intervals for the purpose of 
making radical changes in design. In 
other words, much of the curtailed buy- 
ing, with its subsequent expansion, is 
beyond question due to the fact that at 





PASSENGER CAR PRODUCTION COMPARED WITH SALES 
CAVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION) 
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its inception are commonly laid to the 
fact that the public buys in fits and 
starts or in great waves which bring 
feverish activity at the factories only to 
be followed by the inevitable depression 
when the buying wave subsides. The 
curve of registrations plus exports shows 
that the public does tend to buy in great 
waves, but the course of these waves is 
undoubtedly much smoother, seasonal 
movements eliminated, than commonly 
believed. And some of the broad rises 
and falls which delimit these buying 
waves would obviously be much less pro- 
nounced were it not for the policy of 
some of the large manufacturers sud- 


certain times, as in the latter part of 
1927 when Ford was urable to produce 
cars in quantity, the public refrains from 
buying simply because there are no cars 
to buy. 

The extremes of activity and depres- 
sion, at any rate, are much more exag- 
gerated in the curve of production than 
in the curve of consumption. And it is 
also evident that since last April the 
industry has been overproducing—has 
been turning out cars faster than the 
public was buying—although the rise in 
sales to such an unprecedented height in 
February and March makes the extent 
of the overproduction, in appearance as 


of production, the influence of general 
business conditions is still evident in the 
slower growth of revenues in 1921 and 
1924 and in the exuberance of 1923—ap- 
parently the banner year in the history 
of the electric light and power industry. 
At the same time, no year has thus fay 
shown a decrease in actual revenues from 
those of the year before and the growth 
in gross has proceeded, of late, at a re- 
markably uniform pace. 

If, as The Electrical World points out, 
the investing public seems to have 
reached the point of utterly disregarding 
earnings or yields in common stocks, it 
is a phenomenon equally evident in in- 
dustrials and rails. Earnings in the light 
and power industry have continued, as 
the table indicates, to grow steadily and 
conservatively. 

These figures illustrate the inherent 
stability of the actual operations of the 
service of electric supply and serve to 
emphasize the decided contrast between 
the orderly growth .of the industry and 
the speculative disturbances in its secur- 
ities which has now been evident for 
nearly two years. 


Mass Output 


well as in fact, much less spectacular 
and therefore rather less obvious than 
on earlier occasions, such as in the latter 
part of 1925. 

The last month plotted on the chart 
is September, and for each curve the 
September position is the result of an 
estimate. The sharp drop shown by 
September production is based on the 
preliminary estimate made by the Na- 
tional Automobile Chamber of Com- 
merce, and the slight gain in sales is 
based on the fact that new passenger 
car registrations in only one State, II- 
linois, showed a moderate increase in 
September as compared with August (al- 
,lowing for seasonal variation). On this 
basis production is now more closely ad- 
justed to demand than at any time since 
last March, and on the surface, there- 
fore, it would appear reasonable to as- 
sume that a further sharp decrease in 
output would be uncalled for, especially 
as retail buying in the past has shown 
great stability and could hardly be ex- 
pected to depart from that tendency so 
radically as to produce a sudden cessa- 
tion of buying. 


Signs of Uncertainty Both in Public 
Buying and in Producing 


There are, however, a number of fac- 
tors which seem to indicate that produc- 
tion is headed into. a_greater decline 
than indicated on the basis of the present 
relation of sales to output. In the first 
place, there has recently appeared an 
element of uncertainty in rumors which 
appear to have some foundation in fact 
that Ford and Crevrolet are again plan- 
ning changes representing greater or 
less radical departure from present 
design. There is no reason for suspect- 
ing that such reports will not have the 
usual depressing effect on sales in the 
low price field; and that, consequently, 
last March will stand for some time as 
the cyclical peak of the current buying 
wave in automobiles. This influence, 
and the most important one to be con- 
sidered, comes, as usual, from the retail 
end of the industry. 

In the second place, a rather unusual 
factor may enter the present situation. 
Recent developments have indicated that 
there is great satisfaction among certain 
manufacturers ov«r the policy of the in- 
dustry in glutting the market periodical- 
ly. It may not be too far from the mark 
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+» to suggest that fof the first time in his- 


tery steps may be taken by the industry 
itself to correct this situation. In other 
industries there now stand some rather 
conspicuous examples of successful co- 
operative effort in this direction. The 
long-established policy of General Mo- 
tors and some of the other motor-car 
manufacturers in adjusting production 
closely to retail sales serves as an ex- 
ample close at home of the beneficial 
results of some such policy, which, of 
course, would be much more effective if 
it could be applied to the entire industry. 

Unsatisfactory earnings by many 
manufacturers will act as the greatest 
stimulus to some sort of readjustment 


involving decreased production, for the 
turn of affairs this year has done 
nothing if it has not demonstrated pretty 
conclusively the fallacy of the idea that 
mass production at any price is the road 
to profits, for earnings this year for 
leading companies in the aggregate have 
not made an appreciably better showing 
than last year, when output was 
much lower, and in some cases earnings 
have actually decreased. The fact that 
the motor stocks as a group have been 
on the declime since the first of the year 
in the face of the strong upward move- 
ment in other issues speaks louder than 
anything else of the need for a general 
readjustment in policy; and, so far as 


can be foreseen on the basis of present 


conditions, the first result of such a 
change will be a lower rate of output 
in the immediate future. 

These, then, are the main considera- 
tions on which rest the outlook for de- 
creased production in the last quarter of 
the year. As a matter of general in- 
terest, however, the effect of the com- 
bined and simultaneous output of Ford 
and Chevrolet for the first time since 
1926 in normal quantities almost equals 
in importance the question of the future 
course of activity.—Sufficient time has 
now elapsed, under this novel set of 
conditions, to provide an answer to the 
problem of to what extent the companies 


which gained at Ford’s expense in the 
two preceding years would be able to 
hold their gains. The accompanying 
charts of domestic sales of the leading 
individual producers supply a birdseye 
analysis of what has actually occurred. 
These charts tell their own story, al- 
though it may not be overdoing it to 
point out that the company from which 
has emanated the loudest complaint re- 
garding overproduction is the one which 
made the most spectacular effort to 
supplant Ford in the low price field, 
and that that company has now lost 
completely the spectacular gains waich, 
it made earlier at Ford’s expense. 
D. W. ELLSWorRTH. 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 


Average Per Business Day, Adjusted and Unadjusted for Seasonal Variation. 
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for the entire country. For purposes of comparison, registrations of companies which have merged 
are included with those for the parent company for the entire period although the merger may not have been effective over the entire time shown. Names at head of each chart 


represent parent companies, not individual makes: thus the data for Chrysler, for example, represent combined registrations of Chrysler, Dedge, Plymouth and De Soto. 
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The New 
Arithmetic 


From The American Metal Market 


E quote the following from an 

advertisement in The New York 

Times of Oct. 10, announcing 
the combining of two large banks: 

“Those who look only at the dull arith- 
metic of life build no monuments and 
win no victories. 

“Progress is made because there are 
possibilities in human beings which go 
beyond statistics; because the whole is 
very often much more than the sum of 
; all its parts. 

j “Two great businesses, which have 
developed side by side, unite their re- 


i sources and experience... They find that 
their rate of progress is much more 
than doubled—that two plus two have 

not made four, but five or even ten.” 


When combinations are made, old em- 
ployes sometimes lose their jobs, and 
this sounds as if old “Two and Two” 
had got the sack. Of course, it isn’t really 
so—he jis more indispensable than the 
president. 

We fully agree that human powers 
are sometimes more than doubled by 
cooperation: that two working together 
to a common end can frequently accom- 
plish more than when working sepa- 
rately. It has been often demonstrated, 
and the advantage of combination is set 
forth in a lively and striking fashion in 
this very effective advertisement. 





An Unfortunate Though Striking Per- 
1 version of the Truth 


Of course, the force of it lies in the 
reference to the old belief that two and 
two really do make four and nothing 
else. But the statement to this effect 

' has done ancient and honorable service 
as an apothegm to illustrate the force of 
exact and incontrovertible truth and a 
sane and honest regard for it. 

It is for that reason that, while ad- 
miring the wit and forcefulness of the 
advertisement, and taking no exception 
to its attractive argument, we feel some- 
what disquieted in reading it. It is as 
if one of the ten commandments had 
been juggled with, shown to be outdated, 
and its injunction reversed. It is like 
mocking the wisdom of the ages. 





A New Arithmetic Abroad—Men Try to 
Deceive Themselves 


We have no fear that the world will 
cease to believe that two and two make 
four, but in these days it seems rather 
to need reassertion. 

In fact, there is a new arithmetic 
abroad. Whatever we may grant as to 
the case in point, there are so many 
other cases in which two and two make 
only four, and never can make anything 
else, but in which men are trying to 
persuade or deceive themselves into be- 
lieving that it makes “five or even ten,” 
that it seems to us a great and sound 
financial institution such as the one 

issuing the advertisement, whose prov- 
ince it surely is to promote sane and 
healthy views and practices in financial 
affairs, might well have chosen another 
form for their announcement. 

“Those who look only at the dull 
arithmetic of life’ do not perhaps “build 
monuments.” But there may be another 
sort of monument awaiting the self- 
deceived to whom we have referred—a 

monument in the graveyard of financial 
distress and disaster. 

Let us, therefore, repeat and reassert, 

f at the risk of being trite, that two and 

' two make four. 


























CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$238,516,930.08 


Head Office: 
55 Wall Street 
New York 


Thirty-six 
Branches 

in Greater 
New York 


Ninety-three 
Branches ih 
twenty-three 


‘Foreign Countries. 





The National City Bank of New York 


including 


Domestic and Foreign Branches 


Condensed Statement of Condition as of October 4, 1929 


ASSETS 
Cash in Vault and in Federal Reserve Bank... .. .§128,862,609.07 
Due from Banks, Bankers and U.S. Treasurer.... 225,839,882.73 


$ 354,702,491.80 








Loans, Discounts and Acceptances of other Banks. 1,124,540,856.98 
United States Government Bonds and Certificates . .$160,893,872.48 
State and Municipal Bonds... ..........es0000 12,800,082.00 
Stock in Federal Reserve Bank.......... baeeeesd 6,600,000.00 
Other Bonds and Securities.......... Svesese §3,497,655.13 233,791,609.61 
Subsidiaries: 

International Banking Corporation. .........+-§ 6,000,000.00 

BE Oe My Bis oti cc cdectcccccace cece 2,000,000.00 8,000,000.00 
PI III 50.5 cid Sede ccrescccocees TEV CT OTT PT eT 30,851,879.39 
Items in Transit with Branches............. cenbeesnceheeieee> 33,427,003.27 
Customers’ Liability Account of Acceptances... ......02eseeeee 152,516,787.53 
Other Assets........ $606066b 0000000 6b cbnCe POV TTT TYE TTT ys 8,393,933.03 

Wa 6'60.65:0-0460560s060s esses cscbeccees eees $1,946,224,561.61 
LIABILITIES 

INL ho ntcbondecdcctesccpecess ecccescccces $110,000,000.06 
BIS Fonss:k0ceceeeed ecccce 664600400460 60: See 
ID. «bd cipstedbdeseebiocaradases 18,516,930.08 § 238,516,930.08 
64d oo ois Kn Fee ee eebbasanen sd beséeoe 1,422,356,946.65 
Liability on Acceptances and-Foreign Bills. 258,987,416.57 
Ge 6isncccuscdedseees edbédoencashscces 99,365.00 
Bills Payable ...... $bbdabebb sds Ce RRECS janes ° 6,000,000.00 
Reserves for: 

Dividends, Interest, Tazes-and Expenses. ...... $ 13,679,886.66 

III, i circ iecavasedeceestcccesasess 6,584,016.71 20,263,903.31 . 

WE dcklbeatnsscsounsidusedcs $1,946,224,561.61 


Above includes figures of Foreign Branches and European Affiliate. 















































City Bank Farmers Trust Company 


(Affiliated with The National City Bank of New York) 


Head Office - 22 William Street - New York 
Temporary Headquarters - 43 Exchange Place 


FIFTH AVE. at 41st ST. 


42nd ST. at MADISON AVE. 
LONDON, 11 WATERLOO PLACE, S. W. 1 


Condensed Statement of Condition as of September 27, 1929 


181 MONTAGUE S8T., BROOKLYN 


ASSETS 
Cash in Vault and im Federal Reserve Bank... .. 0.00.0 occ cee n ce 1,200,356.51 
Due from Banks and Bankers.................. cenessoues cehadssseae 6 Po ney: 
Loans and other Secured Advances. . .. bbasence ee eee ee eet eee Tere ee ° 1,467,000.67 
United States Government Bonds......... fou SaS6bRDONS4S SE SER CERe - 7,444,515.62 
Other Bonds, Mortgages and Securities......... eenseesin stbbeaktedeaes 13,115,783.54 
Other Assets......... icactunees brsbnetdheseneesa es sua6esneeces ° 1,903,963.37 


nk 06sboc5eeccecsséveeces 


eererereeseesesseeseesese 


‘ LIABILITIES 
NE ss 6 de onbSenebanddesscéisséedseevscteee Fateh essSesdoactwowse $10,000,000.00 
pom rcemenene 06.606666066-0.00000660660060000006%66000% cewadaese wes 10,000,000.00 
vided Profits nde h6 owes 5504680) 0 040600 5d6 5% bake eet Foor 1,093,858.28 
BNE So dss ie Gakesobaesdcsionsnededs sede peeetseckaenses eesce.ce 63,249,608.68 
Reserves for Dividends, Interest, Taxes, ete. peueonn beeskaevsbe {aeecboas 1,782,506.14 
, ee ee coccccce 06escce $000600000se0csseeees $86,125,973.10 
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en Service is available through any branch of The National City Bank of New York og 


The National City Company 





la ih 
































| 
| 
| 
| 


<2 i tne dat: 


Na one te 





740 


THE ANNALIST 





Friday, October 18, 1929 





The Quarter’s Foreign Economic Changes From An 
American Point of View 


By HENRY W. BUNN 





EEING that in what 
follows the writer may 
have undertaken the 
réle of “Devil’s Advo- 
cate,” he protests that 
it is a very necessary 
and salutary réle, an 
essential auxiliary in 
the search for truth. 
t seems to have been quite neglected in 
this country as regards the British 
Labor Government. No doubt canoniza- 
tion is the ticket, but not all of the 
claims for the candidate are to be 
allowed. 


GREAT BRITAIN 


O what extent the activities of the 

Labor Government in the foreign 

and imperial fields have been 
genuinely millennial, to what extent 
political flimflam, is a pretty question. 

For a month at The Hague Philip 
Snowden ramped and bullied in super- 
Palmerstonian fashion. For what? The 
financial stake was petty; that was not 
the object. The object was twofold: 
(a) to enhance the domestic prestige of 
the Labor Government, at the expense 
of the Conservatives, by making it ap- 
pear passionately solicitous for the in- 
terests of the British taxpayer in 
marked contrast to its Conservative 
predecessor; and (b) to assert for the 
Labor Government absolute freedom of 
policy with respect to the European 
Continent, unqualified, unprejudiced, by 
the associations of the past three 
decades, and involving, of course (how- 
ever Mr. Henderson may honey it over), 
repudiation of the Franco - British 
entente. From the point of view of pla- 
tonic statesmanship (a) is _ political 
flimflam; but (b) has a look of the 
genuine thing. Yet even as to (b) a 
doubt will obtrude itself. This noble 
assertion of independence, of magnani- 
mous impartiality—analyze, and shall 
we nut find for real motive ignoble 
envy of the French apparent material 
prosperity and French political prestige ? 
Let us, however, concede the benefit of 
the doubt and call (b) genuine states- 
manship, whether we approve it or not. 
That granted, it remains that the aston- 
ishing British behavior at The Hague 
was primarly a bid for domestic pres- 
tige. 

But what of the other overseas activi- 
ties: The overture to Egypt, the similar 
one to Iraq, the British participation at 
Geneva, and, most important of all, the 
procedure looking to an Anglo-Ameri- 
can naval accord, to be followed by a 
five-power naval conference ? 

The answer is that these huddled 
activities and The Hague business to- 
gether constitute a magnificent bid, a 
quite unprecedented bid, for government 
prestige at home. And it cannot be 
denied that the general character of the 
bid is questionable. In the concessions 
offered to Egypt one sees only an 
acceleration of Conservative policy; in 
the offer to Iraq, ditto; and (I gasp a 
little, so saying) in the naval moves, 
ditto. “Ah, but acceleration,” you say; 
“precisely what was needed.” Maybe so; 
but it may well be doubted that so great 
acceleration of the Conservative policy 
re Egypt was wise, and the contention is 
not to be poohed away that, by arousing 
vain hopes, it precipitated the Pales- 
tinian horrors. As to the wisdom of 
hectic activity respecting naval matters, 
one may speak more confidently at the 
conclusion of the five-power conference. 

As to British participation in the 
League Assembly: 











Mr. MacDonald’s almost incredibly 
vague speech at Geneva was of a rich 
millennial bouquet suggesting concen- 
trated ilang-ilang—rather stifling. On 
the other hand, Mr. Henderson’s pro- 
posals led to appointment of a commit- 
tee to frame amendments which should 
bring Articles XII and XV of the cove- 
nant into fullest helpful accord with the 
Paris Pact, report to be submitted to 
next year’s Assembly—really construc- 
tive statesmanship. The Assembly dele- 
gates of all the members of the British 
Commonwealth of Nations except Aus- 
tralia and Canada signed the “optional 
clause” of the World Court protocol; but, 
except for the Irish Free State, with very 
weakening reservations. Time only can 
tell whether the lack of unanimity of 
action by the members of the British 
Commonwealth of Nations respecting the 
optional clause is to be deplored. 

William Graham, the president of the 
British Board of Trade, made an im- 
portant contribution to the proceedings 
of the Assembly. He was largely 
responsible for a resolution adopted by 
the Assembly contemplating action by 
the proper League officials to result in 
the convoking by the League Council 
for the coming January of a conference 
of representatives of European States 
the which should “frame the first col- 
lective agreement for developing and fa- 
cilitating economic relations among 
those States by all practicable means, 
especially by lowering tariff barriers 
and reducing hindrances to trade”; the 
States participating in the conference 
having previously pledged themselves to 
make no increase in their protective 
duties over three years and not to “im- 
pose new protective duties or create new 
impediments to trade” over the same 
period. 

It is seen how the above proposal 
meshes in with the idea of an Economic 
United States of Europe and how reali- 
zation thereof might furnish a gauge of 
the practicability of the latter. Con- 
structive statesmanship, to be sure, but, 
as regards Mr. Graham, not too con- 
structive. No doubt Herr Breitscheid 
and the other promoters of the resolu- 
tion had such meshing in mind; but prob- 
ably not Mr. Graham. Certainly he had 
no intention of bespeaking for Great 
Britain an oar in that galley. The atti- 
tude of Great Britain toward the ques- 
tion of participation in an Economic 
United States of Europe is very far 
from being determined. Please note that 
the attitude of the delegates of Australia 
and New Zealand toward the resolution 
just adverted to was very icy. The great 
Cecil carried on Mr. Snowden’s good 
work at The Hague by vigorously assert- 
ing to the Assembly the Labor Govern- 
ment’s dissociation from its Conservative 
predecessor in respect of disarmament 
questions. Yes, the British contribution 
to the Assembly was important, but, is 
not the residual impression that of an 
effort to create prestige for the Labor 
Government, acceleration of the Millen- 
nium being incidental ? 

So, then, in the brief period since it 
took office (June 7) the Labor Govern- 
ment has been bustling itself in the for- 
eign and imperial fields, bustling itself 
as never did any government before, to 
whip up prestige for itself. What’s the 
grand idea, and why such a hurry? 


The fact is that the real preoccupa- 
tions of the Labor Government are al- 
most entirely domestic. It has promised 
to solve the problem of unemployment, 
to procure comfortable conditions for the 
working class. The workers are inter- 
ested in fulfillment of those promises 
and only very vaguely in The Hague or 
Geneva or even the Millennium, and they 
must not be kept waiting too long for 
convincing signs of fulfillment. Here’s 
where the foreign laurels come in. 

The government can say to Parlia- 
ment: “Behold what, allowed a free 
hand, we have within so brief a space 
accomplished in the foreign field, where 
few expected us, so little experienced, 
to succeed! Our prowess is evident. 
Give us a like free hand in the domestic 
field, and the results will be even more 
remarkable. Refuse it, and the miseries 
of the people be on your head!” The 
pressure on Parliament from the people, 
impressed by the foreign laurels, might 
well be overpowering. (The fact that 
the foreign achievement may be partly 
flimflam is quite beside the point.) 
Something like that seems intimated by 
Mr. Thomas, the unofficial Minister of 
Unemployment, when he mutters delphi- 
cally of “recommending to Parliament 
[reassembles Oct. 29] the next phase of 
the Labor Government’s plan to solve 
unemployment.” 

The first phase, obviously, has been 
one of preparation mostly; psychological, 
in chief. The obvious economic showing 
has been disappointing, except for the 
success of Mr. MacDonald’s efforts for 
reference of the dispute in the cotton 
textiles industry to a court of arbitra- 
tion. Since the Laborites took office, 
unemployment has somewhat increased, 
foreign trade has not looked up (there 
was a dreadful slump in June), and the 
Bank of England has been in the doleful 
dumps. The world awaits with keenest 
expectation revelation of “the next phase 
of the Labor Government’s plan to solve 
unemployement.” What is the program, 
and will the prestige achieved through 
the hectic activities in the foreign and 
imperial fields during the third quarter 
avail to “put it over?” 


A few details of the economic develop- 
ments of the quarter seem called for. 
It will be recalled that June export 
(British products) fell off from that of 
May in the value of £17,540,000 and 
import by £12,000,000. I remarked at 
the time: “Perhaps one sees here the 
cumulative effects of the pre-election 
uncertainty and nervousness, rather than 
the results of unfavorable reaction to 
the election returns.” The remark was 
apparently justified, for in July there 
was a remarkable recovery, export 
(£66,510,000) almost reaching the May 
figure (£67,430,000). In August, how- 
ever, export fell to £63,040,000, and in 
September there was a further fall to 
£55,100,000. 

Except for one brief rally the gold 
holdings of the Bank of England de- 
clined steadily from June 13 to the end 
of the quarter. On June 13 the total 
of gold holdings was £164,211,400, the 
high of this year. (The holdings of Sept. 
12, 1928, namely, £176,584,352, were the 
highest in the Bank’s history; the figure 
at the end of April, 1925, when gold 
payments were resumed, was £155,742,- 


064; the “safe minimum” of the Cunliffe 
committee is £150,000,000.) On Sept. 25 
the figure was down to £133,212,581. At 
last, on Sept. 26, the Bank of England 
raised its discount rate from 5% to 6% 
per cent. It seems to be the general 
expert opinion that the step was far too 
long delayed. The effects are being 
anxiously awaited. The indications seem, 
on the whole, favorable. 


To hark back to my preliminary re- 
marks. In intimating a certain amount 
of flimflam in the activities of the Labor 
Government I do not mean to intimate 
moral turpitude—merely ’tis still a world 
of flimflammers and the willingly flim- 
flammed, of gullers and gulled. A certain 
amount of flimflam is indispensable to 
the best. Even Plato allowed it. We 
do not well to take too seriously a world 
obviously constructed on humorous lines. 
This writer is sympathetic to the Labor 
Government. 


FRANCE 


AR away and long ago” now 
ia seems that mighty debate, but 

in fact it was only at the latter 
end of July that the French Parliament 
ratified, without prejudicing reservations, 
the Mellon-Bérenger and Churchill-Cail- 
laux agreements, providing for funding 
of the debts of the French Government 
to the Governments of the United States 
and Great Britain respectively. 

So much to the good; but the month- 
long effort on the forum laid low the 
aging Poincaré, and he was constrained 
to resign the Premiership, Briand suc- 
ceeding. At The Hague Briand main- 
tained a suave aplomb and sufficiently 
guarded the interests of France. 

French industry and trade more than 
maintained through the third quarter the 
satisfactory showing of the first two 
quarters of the year; production at high 
levels, the home market increasingly 
receptive, unemployment practically nil, 
fisc and finance in healthy train, revenue 
handsomely exceeding estimates and 
previous records. The one important 
drab stroke in the picture was furnished 
by certain branches of textiles, which 
continued somewhat to lag. There was 
some improvement in the foreign trade 
balance over July and August (report 
for September not yet to hand) as com- 
pared with the first half of the year. 
The July balance was unfavorable by 
358,000,000 francs, the August by 536,- 
000,000; the balance for the first eight 
months of the year being unfavorable by 
6,805,000,000 francs, as against an un- 
favorable balance of 1,108,000,000 for 
the corresponding period of 1928. The 
bumper wheat crop (87,000,000 quintals, 
as against 76,500,000 for 1928), said to 
be sufficient for the country’s needs, 
would seem to insure considerable im- 
provement of the foreign trade balance 
over the coming twelvemonth. 

The controversy which had been inter- 
mittently going on for two years over 
the application of the American valua- 
tion system to French imports into the 
United States seems to have been settled 
with substantial victory for our pre- 
tensions. 

A one year’s truce, favorable to Amer- 
ican producers, to the Franco-American 
film controversy, has been struck, with 
provision for extension to Oct. 1, 1931, 
if by Oct. 1, 1930, agreement on a new 
arrangement to govern American im- 
portations into France has not been 


Continued on Page 742 
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The Most Powerful Arch Enemy of Profits Today Is the High Cost of Distribution 
By J. P. JORDAN 


Consultant in Organizing the Functions of Busiriess Concerns. 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 





OR a long time Amer- 
ican industry has en- 
joyed a large volume 
of business. Car load- 
ings have indicated 
this. Banks have no- 
ticed the large unit 
volume of clients’ sales 
and often increasing 
sales. Ratios of man- 








mone 
ufacturing cost to sales have run fairly 
even and often decreased. Gross profit 
or the trading margin, has stayed fairly 
ample. 

Net profits, however, have often de- 


creased. If they have not decreased, 
they have often remained at a level, not- 
withstanding large increases in sales. 
Why? On account of the high cost of 
distribution. 

Believing that there is almost a unan- 
imous agreement that distribution 
costs are mounting to levels which are 
reaching an unbearable burden, the ques- 
tion is that of finding a relief. We may 
hear as many solutions proposed as there 
are people to propose them. This article 
will surely not attempt to propose reme- 
dies, but there are so many things affect- 
ing the cost of distribution, so many 
angles of approach, so many thoughts in 
respect to the personnel involved, and so 
many divergent ideas as to the methods 
to be followed that we may find a great 
plenty of ideas to discuss. 


Effect of Mergers 


We hear a great deal about the reduc- 
tion of distribution cost which a merger 
will effect. Sometimes this is so and 
sometimes it is not so. Wherever busi- 
nesses in exactly the same field unite it 
seems fairly logical to expect a saving 
through consolidation of sales effort. 
And yet many a merger is effected 
where it is thought necessary after all 
to maintain separate sales activities in 
connection with the severa] brands or 
lines of goods which have been made and 
sold by the companies entering the 
merger. Here we may find distribution 
costs actually increased by a super-im- 
posed organization. 

Theoretically, the merging of a num- 
ber of companies in the same line of 
business should save distribution cost if 
sentiment and old traditions do not pre- 
vent. Even when apparently competitive 
brands may appear worthy of continu- 
ance, this can be done from a merged 
branch sales office. The idea that deal- 
ers must, if possible, be kept in the dark 
as to the fact that certain goods differ- 
ing only in dress-up come from the same 
factory seems a fallacy. If Jones’ Salve 
is sold by a store on one corner and 
Brown’s Salve in a store on the opposite 
corner, the retail dealers have their 
brands to talk to customers who know 
only the brands, even though the dealers 
may know that the same salesman sells 
both and that they come from the same 
factory. 

It is usually thought that mergers of 
companies where each is in a different 
line, but where their products are con- 
sumed by other companies in the merger, 
are always sure to accomplish heavy sav- 
ings in distribution expense. If the con- 
sumption of the companies or company 
in the merger of the goods of the feed- 
ing companies is sufficient, doubtless this 
saving in distribution expense is actually 
made in many cases. But where the 





capacity of these feeding companies is 
greater than the requirement of the con- 
suming companies in the merger, the sav- 
ings in distribution expense are nearly 
nil, the only advantage gained being be- 
ing preferred service. 

Generally speaking, the merger route 
to wholesale reductions of distribution 
expense may not be depended on as a 
sure shot. The sponsors of a merger 
may sincerely believe that savings will 
be made in distribution costs; but the 
mere merging of companies does not re- 
move the element of human judgment— 
often in error—which may and often does 
defeat the objective of savings in dis- 
tribution costs. 


Personnel Involved 


To the writer, it appears that the most 
fertile field for producing savings in dis- 
tribution expense is in the personnel of 
the selling activity. There seems to be 
a tremendous difference between what 
we might call, for the purpose of our 
discussion, “selling” and “merchandis- 
ing.” For our discussion suppose we con- 
sider “selling” as a brass band, stimu- 
lated, pepped up, bally-hoo type, where 
with canned “approaches,” pretty 
speeches written up by headquarters, 
salesmen expose their lack of individual- 
ity the moment they enter an office. 
Then let us picture “merchandising” as 
a carefully and scientifically planned 
scheme of presenting to a buying public, 
located by intelligent market research, a 
line of products considered by the sales- 
man as the only line at the price, which 
salesman is possessed of an inherent 
ability to approach customers in his own 
effective manner, without a lot of cigar 
slipping, theatre invitations, or any of 
the other old-school, passe and expensive 
methods of approach and contact. 

It has often been thought by the writer, 
when observing some sales conferences, 
that these conferences are like pre-pro- 
hibition pledges of friendship with our 
feet on the brass rail. Wonderful fellow- 
feeling under the spell of a warm and 
comfortable glow from booze and steam 
heat on a cold night, but a different mat- 
ter when comes the cold, gray dawn of 
the morning after. Of course, the bally- 
hoo of increasing sales, going over the 
top, and all that stuff goes big in a crowd 
of men actuated by a near mob spirit. 
But in the last analysis, when each in- 
dividual gets out on the firing line, it’s 
a different story. 


Solid Stuff 


Out in the field, the convention ardor 
cooled off, the real stuff is bumped into. 
Here comes the test of—is my line really 
better enough to warrant the higher 
price; does my company actually ser- 
vice its goods to the limit; have I the 
real arguments to back up a purchaser 
in doing business with us as against com- 
petitors; have I real knowledge of my 
field as to where I can concentrate on 
selling goods; and so on with a thousand 
other misgivings of the morning after. 
In other words, is the merchandising 
policy of my company solid; is it made 
of real stuff; will it give me what I 
need to back me up in my work? 

The nature of the personnel of the 
distribution activity holds the answer to 
these questions. Is the high distribution 
chief a real distribution planner with an 
executive type of mind, or is he simply 





a star salesman glorified with a high 
title? Is he a cool-headed and intelligent 
leader, or is he a wordy driver? Does 
he really service his field force, or does 
he turn them loose with a meaningless 
quota and then say go to it? Does he 
work closely with the producing depart- 
ments to the end that products are ser- 
viced in the field, thereby cementing cus- 
tomer relations, or does he fight or fail 
to cooperate with that department of 
his company which means so much to 
the distribution activity? In other 
words, is the distribution activity on a 
solid basis or on a hurrah boys basis? 


Market Research 


When a new building is wanted at any 
plant it is usually the case that most 
detailed estimates of cost of construc- 
tion, equipment, power supply and all 
such is required. Then there must be 
a statement of what will be produced 
by the new unit, at what reduction of 
cost, and all such. Then, possibly, the 
new building may be authorized. 

Has such a definite procedure become 
very prevalent in distribution activities? 
Have anywhere near the majority of 
companies set up any adequate semblance 
of research activity in respect to sales 
activities? Presumably, with thousands 
of products, it may be answered, yes. 
With automobile tires, for instance, the 
market is broad. Millions of tires are 
used, therefore the market is there. But 
how about the chances of getting the 
business in the face of the existing mar- 
keting conditions? A superintendent of 
a paint plant knows how to make good 
paint, has saved some little money, and 
gets friends to start him along in a new 
paint business. His very advent to the 
paint field stiffens competition. Does 
he figure on what he is to be up against? 

Companies grown large feel that they 
must become larger. Territory is ex- 
tended. Sales forces become enlarged 
and spread out. Hundreds of miles of 
freight penalties must be absorbed. 
Super-imposed divisional sales organiza- 
tions spring up. The lure of national 
advertising demands finally its toll. 

Where is the point at which good judg- 
ment may dictate a stoppage of exten- 
sion? Not a stoppage of progress, as 
better goods, better service, better field 
coverage, better lines and all such better- 
ments are always necessary and always 
will be. The arswer most logically is 
in research. A cool-headed, effective, in- 
telligent and deep research into every 
phase of the distribution problem. Much 
better to make solid an existing profit- 
able business than to risk the results 
of over-expansion. 


Expensive Selling 


There are two ways to-‘impress any 
one, whether for selling purposes, for 
getting a job, or for any other purpose. 
First, by “selling” yourself, your com- 
pany, your wares, your services, or what- 
not, on a straightforward, solid and 
honest basis of value, or, second, on the 
basis of a stimulated contact supported 
by questionable booze, entertainment of 
all sorts, and all such traditional and 
somewhat moss-grown methods. 

Two steel company presidents were 
comparing notes a while ago. One told 
the other that entertaining expenses 
were taboo in his company, and the old 
cost of same plus more money was spent 


in servicing goods and in research work. 
The other president was astounded. The 
company tabooing the loose methods of 
stimulating sales and substituting there- 
for the greater service and researth is 
the most outstanding company in the 
field today. 

Any purchaser of goods or services 
who buys today on the basis of theatre 
parties and booze is not to be trusted. 
But, you say, you must have your 
friendly contacts! Yes, the friendly con- 
tact of proving that you can furnish 
better goods with a better backing of 
service. 

Purchasing is becoming more and more 
a scientific operation. Less and less 
goods are purchased on the basis of good 
fellowship. More and more goods are 
purchased on the basis of strict specifi- 
cation, and many times these specifica- 
tions point almost to one or perhaps two 
sources of supply. The responsibility of 
the seller, therefore, becomes more 
acute. He must deliver the goods and 
he must see that his goods fulfill with- 
out question the purposes for which they 
are sold. Where, then, is there room 
for high costs for entertainment and all 
such expensive items? 

In the field of what might be termed 
straight merchandising, such as food- 
stuffs, articles sold by drug stores, and 
other popular outlets, we may conceive 
of two main arguments for getting goods 
onto the counters and shelves followed 
by getting them off these same counters 
and shelves and into the hands of cus- 
tomers. First, articles of merit, and 
second, a price which permits a good 
margin of profit to the dealer. These 
two points are painfully obvious; and 
yet an unnecessarily expensive distribu- 
tion cost will cut down this margin to 
the dealer and set up a serious sales re- 
sistance. 


Know Your Problem 

This subject of distribution is fully 
appreciated by every one, including those 
actively concerned. It is useless to think 
that a short article of this nature can 
any more than make the minutest scratch 
on the surface. The point is, however, 
what is really being done by industrial 
concerns to find the real truth about 
their problem? Should expansion of ter- 
ritory be considered or not? Should 
lines be added or not? Should lines be 
cut down or not? Should unprofitable 
lines be continued on the idea that they 
are necessary to pull other business or 
not? And so on with unlimited ques- 
tions. 

An outside consultant, not influenced 
by the internal conditions of a company, 
not affected by any traditions, experi- 
enced in studying the individual condi- 
tions surrounding each case, and with 
no personal interests whatever is a logi- 
cal adjunct to the executive function of 
any business. In the matter of distribu- 
tion, a study by the outside consultant 
is invaluable; and when followed by the 
application of incentive methods of extra 
remuneration, designed and placed in 
operation by the outside service, reduc- 
tion in distribution costs becomes a habit 
and a needed assistance to the profit 
and loss account. 





‘This is the fifty-eighth of a series of articles 
on Organization Problems. Reprints of this and 
preceding articles, together with any other in 
formation, will be sent to any one on request to 
J. P. Jordan, 19 West 44th Street, New York.” ° 
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The Quarter’s Foreign Economic Changes 
From An American Point of View 
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reached. The 7-to-1 quota is continued 
for the period of the truce; it is agreed 
that the quota system shall lapse on its 
expiration. 

A rather uninteresting quarter; “happy 
the people whose annals are uninterest- 
ing.” 

Some notice of Briand’s project for a 
European association will be found in 
a later section. 


GERMANY 


HE quarter saw steady moderate 

improvement in practically every 

category of production and trade, 
the one striking exception being textiles 
(rayon not included), which continued, 
except for a brief rally in July, 
wretchedly to slump. Confidence result- 
ing from the successful outcome of the 
reparations discussions was fruitfully in 
evidence. 

It is of curious interest that the im- 
provement, the general indication of 
well-being, the optimism, are despite 
extraordinary stagnation of the money 
market. Precise figures cannot be given 
(the sources vary a good deal); but it 
suffices to say that the domestic loans 
of the quarter totaled an inconsiderable 
amount, and the foreign loans still less 
(the maximum figure for July and Au- 
gust I have seen cited is 1,400,000 
marks). When or if the voraciousness 
of the American market subsides, the 
German “Barkis will be willin’”; there 
is still need of a great deal of foreign 
money for maintenance of the ground 
won back and for further advance. 

But meantime it is matter of curious 
and happy remark how well Germany is 
getting on during the suspension of for- 
eign lending. American financial in- 
terest in Germany is, however, finding 
expression in other ways. “New Amer- 
iean capital is entering Germany in the 
form of small branch factories and 
finishing plants,” and, of course, of high 
significance was the acquisition by our 
International General Electric: Company 
of a very substantial interest in Allge- 
meine Elektricitaets Gesellschaft (the 
German congener); more than that, a 
kind of coalition is indicated, involving 
interchangeable use of patents and a 
considerable increase of the capitaliza- 
tion of the German company, with, how- 
ever, the proviso that a majority of the 
capital shall be German-held. 

The information of the German for- 
eign trade vouchsafed us by the dis- 
patches is meagre. The best I can do by 
way of figures is the following. Douglas 
Miller, our Acting Commercial Attaché 
at Berlin, states that the total foreign 
trade deficit for the first seven months 
of 1929 was only 403,000,000 marks, as 
against 1,571,000,000 for the correspond- 
ing period of 1928, and a late dispatch 
declares that the figures for the August 
trade are “considered on the whole 
satisfactory.” (No information as to the 
September trade yet available.) We are 
informed that “in the present year to 
date export of manufactured goods for 
consumption has been slightly lower 
than for the corresponding period of 
1928 [the slump in textiles probably re- 
sponsible], but export of manufactured 
material of production, mainly chemicals, 
iron ware and machinery, show very 
great increase.” Evidently, on the whole 
the showing of the foreign trade for the 
quarter was satisfactory. 

The situation as to employment is a 


little depressing. The low unemploy- 
ment this year was 711,000 on Aug. 1 
(this figure, I take it, not including 
some 150,000 receiving “emergency re- 
lief”), about 150,000 above the figure on 
the corresponding date of 1928; more- 
over, the seasonal rise began early in 
August, earlier than last year. There is 
a growing fear that the economy will 
not be able to absorb those thrown out 
of employment by “rationalization” 
measures, and that conditions of chronic 
unemployment similar to those in Eng- 
land impend. In this connection it is 
to be noted that a mighty battle threat- 
ens in the Reichstag over the question of 
unemployment insurance legislation. It 
is hoped and expected that a definitive 
showdown will be averted until after 
Reichstag action on the Young plan; 
otherwise there might be the devil to 
pay. 

A deficit of nearly a billion marks 
(mostly on the extraordinary budget) 
was carried over from the budgetary op- 
erations of the fiscal year ended March 
31. There are, however, happy indica- 
tions of marked improvement in the 
budgetary operations of the current fis- 
cal year; a substantial surplus to date. 

A review of the quarter may not fail 
to note striking continuance of improve- 
ment in the Reichbank’s condition, nor 
the grand feat of the first circumvola- 
tion of the planet by the Graf Zeppelin, 
with whatever its bearing on the future 
of commercial air navigation. 

On the whole a good quarter, with op- 
timism justified. 


ITALY 


UR information of the Italian econ- 
Q omy during the third quarter is 

even more meagre than usual. 
Some official communiqués vaguely inti- 
mate increase of production and home 
trade, decrease of unemployment; but 
very vaguely. I am unable to furnish 
figures of the foreign trade; the gen- 
eral indication from the dispatches, how- 
ever, is not reassuring. The fiscal con- 
dition seems to be satisfactory. 


THE HAGUE: THE ASSEMBLY 


EEN in perspective, the horrid line- 
S aments of The Hague conference 
fade away; it looks mild enough. 
Philip Snowden obtained substantially 
what he asked for: i. e., “rectification” 
in Britain’s favor (to the extent of some- 
thing like 83 per cent of his claim) of 
the distribution of the German pay- 
ments (an addition to the British share 
of 40,000,000 marks annually over thirty- 
seven years; a piddling matter), along 
with some concessions on the head of 
payments in kind; and he got what was 
far more important, an immense access 
of prestige for the British Labor party 
and blazing publicity for the attitude of 
that party toward Continental Europe. 
Briand seemed content to satisfy him on 
all counts. Old hand, humorist, philoso- 
pher, he could sympathize with the 
exigencies of a new government. He 
gave a close imitation of the little girl 
of whom it is reported, in her own words, 
that 
“She was more than usual calm, 
She did not give a single damn.” 
The conference adjourned on Aug. 31 
after subscribing acceptance of prac- 
tically the entire Young Plan (as slightly 
amended to satisfy the British claims) 
except the part relating to the proposed 
bank of international settlements; and 
after providing for a committee to draw 


up statutes for the bank and report to 
the reconvened conference. 

The committee met at Baden-Baden on 
Oct. 3 and is being presided over by 
Jackson E. Reynolds, president of the 
First National Bank of New York, the 
other American member being Melvin A. 
Traylor, president of the First National 
Bank of Chicago; these gentlemen, of 
course, in no wise representing our gov- 
ernment. The world awaits with keenest 
curiosity the results of the committees’ 
labors. Presumably the end of the year 
will see the Young Plan (with the bank 
feature) in full operation. 


From the economic viewpoint the main 
achievement of the tenth Assembly of 
the League of Nations was the reso- 
lution referred to in the section above 
on Great Britain. I am unable to ascer- 
tain the fate of a resolution proposing 
a new international economic conference 
to carry on the work of the conference 
of 1927. I pointed out how procedure 
pursuant to the resolution contemplating 
a “tariff holiday” might mesh in with 
Briand’s project of an association of 
European States, mostly, if not entirely, 
economic, generally referred to as an 
Economic United States of Europe. 


Stocks in Distributive Area; Prices Far Out 
of Line With Earnings 


Continued from Page 736 
terference in the money market for 
stocks to be sold in volume. And during 
June, July and the early part of August 
prices were advancing too rapidly for a 
distributing market. 

But with the last week of August 
symptoms of systematic and important 
distribution .did appear. The stocks 
which had led the Summer advance, the 
standard industrials such as Steel, Ana- 
conda, American Can and General Elec- 
tric, began to decline, while the public 
utilities and a number of industrial spe- 
cialties were run up violently. Volume 
of trading was heavy. The rails were 
under pressure. 


Probable Length of Distributive Period 


Between the fourth week in August 
and the middle of September the market 
was more irregular than it had been at 
any time in recent years. One must go 
back to October and November, 1919; 
October and November, 1916, or the Fall 
and early Winter of 1909 for anything 
comparable. There can be little doubt 
that important selling by large interests 
was in progress. The lack of support 
during the early stages of the decline 
and during the latter half of September 
leads to the same conclusion. 

If the above view of the character of 
the August and September markets is 
correct, it is improbable that the stock 
market will be able to advance much 
above the September peak. We are 
probably in a broad distributive period 
like that of late 1909. During such a 
period short but rather sharp advances 
may be expected to be followed by longer 
declines, with a high degree of irregu- 
larity in individual stocks. 

How long such a period lasts depends 
somewhat on accident, but in the past, 
four or five_ months has been a common 
length. Such a major distributive period 
would, of course, be followed by an ex- 
tensive decline. In the present instance 





Federal Reserve policy and the trend of 


interest rates will probably modify to 
some extent the course of the distrib- 
uting area. 

There are two phases of the market 
situation which have received muth dis- 
cussion during the past year about which 
something should be said before. the close 
of this article. One is the effect of the 
investment ‘trust on the market. The 
other is the influence of the heavy mar- 
gins now maintained by the speculating 
public. 


Effect of Investment Trust Operations 


It is asserted by newspaper financial 
writers that the investment trusts handle 
their speculative mrarket commitments 
much more skillfully than do individuals 
and that consequently the presence of a 
large number of investment trusts in the 


market will change the general character 
of the price movements. I am unable to 
agree with this thesis. Investment trusts 
are likely to invest their funds properly, 
for they often have competent statistical 
staffs and good equipment for the inves- 
tigation of securities from an investment 
standpoint. But that their managements 
in general possess any particular skill in 
speculating in the shorter swings of the 
market is, I think, more than doubtful. It 
is unlikely that the general average of 
trading intelligence has been raised by 
the entrance of a large number of in- 
vestment trusts into the business of short 
term stock market trading. 

It is true that during a period when a 
large number of new trusts are being 
formed their cumulative buying may pro- 
duce a decided effect on prices. But once 
this initial stage is past, the trusts will 
be of only minor importance. Their com- 
bined influence on the market will prob- 
ably be less than that of a single indi- 
vidual cperator of the Keene, Lawson, 
Livermore type. 


Heavy Margins May Be an Element 
of Weakness 


The importance of heavy margins is 
perhaps somewhat greater, although it is 
by no means clear just how they will 
affect the market. It cannot be denied 
that the present crop of public specula- 
tors is able to stand a greater decline 
than were its predecessors of ten or 
even five years ago. From a short-term 
standpoint this fact undoubtedly is an 
element of strength. But in the broader 
market swings it is to be doubted if 
heavy public margins contribute to the 
market’s stability. A small reaction does 
not bring out public selling, but by that 
very fact the market’s internal position 
is not improved by such a minor decline. 
Indeed the’ public long interest is prob- 
ably today larger than at any time in his- 
tory.. These people will sell out at some 
-point in a decline, just as older genera- 
tions of speculators have sold out—only 
the decline will have to be more exten- 
sive. The potential public selling is 
‘there, and in much greater quantity than 
_ever before, and when finally it is 
brought out the results are likely to be 
as unpleasant as they will be spectacular. 

The conclusions of this article may be 
summarized as follows: The immediate 
stock market outlook is not unfavorable 
and the money situation is better than 
for some time. The longer term pros- 
pect, however, is less pleasant to con- 
template. Stocks are high, there is dan- 
ger of a recession in business. The be- 
havior of the market during recent 
months suggests important distribution. 
It is probable that we are in a broad 
distributive area and that when this has 
been completed the market will move 
downward. The outlook for bonds, how- 


ever, is good. 
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OMMONWEALTH EDISON COMPANY, serving 
over a million Chicago customers electrically, reflects the 
increasing trend toward central station service for manu- 
facturing plants and large commercial structures. Important 
among the many new buildings using Edison Service is the 20 Wacker 
Drive Building — home of the Chicago Civic Opera Company. 


We distribute the securities of Commonwealth Edison Com- 
pany, and other public utility companies operating in 31 


' aa LGR. states. Send for our list of securities yielding 6% and more. 


| Urtiuiry Securities CoMPANY 
230 South La Salle Street, Chicago 
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Utility Securities Corporation, 111 Broadway, New York 
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Main Points in The American Bankers Sessions, 
San Francisco, Oct. 1-3 


OW greatly the centre 
of interest in Amer- 
ican banking has 
shifted since a year 
ago was shown in the 
contrast between the 
convention of the 
American Bankers 
Association, held in 

San Francisco at the beginning of this 
month, and last year’s convention in 
Philadelphia. A year ago the two main 
subjects before the bankers’ convention 
were the use of Federal Reserve credit 
in speculation and the pushing of the 
campaign for better banking practice, in 
which President Hazlewood of the asso- 
ciation had played so prominent and ef- 
fective a part. 

This year the main concern of the 
convention was with branch and chain 
banking, particularly what the present 
rapid extension of chain or group bank- 
ing might mean to the banking system 
of the country in general, and whether 
there was in chain banking a menace 
which required for its avoidance the 
counter-cure of branch banking under 
greatly liberalized Federal legislation. 

One outstanding address, the presiden- 
tial speech of Mr. Hazlewood, contained 
a warning against the further exhaus- 
tion of member bank secondary reserves, 
such as has been in progress in the at- 
tempt of many banks to take a part in 
the profitable call money market of New 
York. But aside from this speech, almost 
every other part of the proceedings, both 
of the general convention and of the 
division and section sessions was more 
or less tinctured by the debate, pro and 








con, on unit, branch and chain banking. 
As usual, there was unavoidable repeti- 
tion*in the addresses of the presidents 
of the divisions and one remaining sec- 
tion, and also many brief passages which 
were original and stimulating; it is per- 
haps not necessary to quote these latter 
passages, which although readable, would 
simply add unessential details to the pic- 
ture presented in the speeches which are 
reprinted in the following pages. 

The resolutions which were adopted by 
the general convention and by the State 
bank division and the national bank di- 
vision were not especially impressive. 
They, together, urged an investigation of 
the national bank situation by a special 
committee of the association itself; con- 
tinued resistance to the attempts of 
State authorities to extend State taxing 
power over national banks; an investiga- 
tion by the Reserve Board of brokers’ 
loans and pretty much everything con- 
nected therewith. The State bank divi- 
sion, in its resolutions, expressed strong 
opposition to the plan of Comptroller of 
the Currency Pole, who advocated an 
enlargement of the branch banking 
powers of national banks as an offset to 
the growth of chain banking. 

Among the addresses not here repro- 
duced, some of real interest to the banker 
in a professional way were those dealing 
with trusts and trust departments in 
the modern bank. In this connection 
President A. C. Robinson of the Peoples- 
Pittsburgh Trust Company included in 
his speech a warning as to possible politi- 


cal dangers in the rapid growth of trust 
funds, saying: 

* * * In this concentration of enor- 

mous wealth in comparatively few hands 
lie certain dangers. How many of us 
have tried seriously to visualize where 
the trust idea is taking us? Many years 
ago our English forefathers adopted two 
rules of law which we also follow— 
namely, the rule prohibiting accumula- 
tions of income and the rule against per- 
petuities, the idea being to prohibit o1 
stop the accumulations of great wealth 
in the control of a few trusts. Are not 
the great trust companies of this coun- 
try with their capital, their deposits and 
their trust departments heading in the 
same direction? Already a large per- 
centage of the total wealth of the coun- 
try is in trust departments and is being 
added to at an accelerating rate, and this 
concentrated wealth is to be adminis- 
tered for the next fifty or a hundred 
years. 
Even with the laws against accumula- 
tions and perpetuities, our experience 
shows that a trust estate once received 
is apt to stay on in our care either by 
new will or by voluntary trust even after 
the original trust has terminated. Un- 
less checked by law or by weakness in 
the trust companies, companies of today 
will be mere pygmies in size and -:power 
as compared with the trust companies 
of the near future. 

This: will arouse the alarm of many 
sincere and intelligent people, it will stir 
up the envy and hatred of the incompe- 
tent, but still worse, it will be seized by 
the demagogue and the self-seeking poli- 
tician as political capital in the securing 
of office and power, while the Commu- 
nist, the Socialist and the theorist will 
add their clamor and their efforts to 
dissipate accumulated capital. 

I shall not be surprised if within a 
few years efforts are made to prohibit 


both banking and fiduciary business in 
the same institution because of the enor- 
mous volume in each department of the 
great fiduciary institutions. The great 
business and marvelous wealth of our 
country will require and justify banks 
and fiduciary institutions on a corre- 
sponding scale, but the danger is that 
these will attract political interference 
and governmental control and even at- 
tempts at governmental operation with 
all its attendant evils and final débacle. 


One important structural change in 
the association was the conversion of 
the clearing house section into a com- 
mission on banking practice and clear- 
ing house functions, under the chair-: 
manship of Hal Lemon, previously the 
vice chairman of the clearing house sec- 
tion. As Mr. Lemon explained in his 
remarks to the convention, “The clearing 
house section had become the practical 
fact-finding research laboratory of bank- 
ing practices of the association. Hence 
the term ‘clearing house’ cs applied to 
the section has during the past few years 
taken on an entirely new and enlarged 
meaning and deals with all commercial 
banking activities without regard to the 
nature of the charter of banking institu- 
tions, whether State or national.” 

Following are the addresses of Presi- 
dent Hazelwood and Comptroller of the 
Currency Pole in full; and the report 
of Mr. Hecht, who presented a summary 
of the findings of the economic policy 
commission of the association on group 
banking. These are followed by the text. 
of the resolutions (omitting memorial 
resolutions and expressions of thanks to 
the convention’s hosts), and the list of 
general and division officers for the 
coming year. B. B. 


Leading Addresses Before the General Convention 


Credit Fabric of the Country Endangered by 


Excessive Bank Loans on Securities 
By CRAIG B. HAZLEWOOD 


President, American 


‘ HE general subject to which I shall 
give attention today is, I believe, 
clearly prescribed by the occasion. 
This is a highly important period 

in the banking business. We are witness- 
ing some of the most outstanding devel- 
opments, the most significant changes 
and the most constructive thinking in 
banking history. It may be well, there- 
fore, on this occasion, for us to pause 


‘ and evaluate those factors in our bank- 


ing progress in the last year which seem 
certain to project their influence far into 
the future. 

We have had on the one hand a decade 
in which the percentage of banking 
failures has been beyond reason. During 
the past year the attack on this problem 
of bank failures through sound thinking 


’ and able bank management has reached 


a new crest, with results that justify the 
American faith in its business leadership. 


Rapid Growth in Chain, Group and 
Branch Banking 


On the other hand—stimulated in some 
cases by the need for better management 
and stronger foundations—we have had 
a startling increase in the trend toward 
bank holding companies, chain, group 
and branch banking. 

It is not the desire nor, may I add, 
the province of the president of this as- 
sociation to debate from this platform 
the merits or demerits of this trend in 
the banking system. I know that a 
number of bankers have been engaged 


_recently in a strategic retreat from the 


ranks of unit bankers. I know that if 


the unit banking system has had its 

faults, it has also had its virtues. 
During the past year there have been 

upward of 1,000 banking consolidations, 


Bankers Association 


all of which presumably represent the 
Tesponse of the banking i to -eco- 
nomic forces that require a greater 
economy in operation, greater use of the 
limited number of thoroughly capable 
banking executives qualified to meet to- 
day’s intricate and gigantic financial 
problems, and larger reservoirs of capital 
to undertake the greater financiai bur- 
dens of this new business epoch—not to 
speak of the elimination of wasteful com- 
petition. 

Ten banks today have combined re- 
sources of ten billions. One per cent of 
our banks control approximately three- 
fourths of the nation’s commercial de- 
posits, leaving one-fourth to the remain- 
ing 99 per cent. 

A free initiative has built America. 
Every pioneer was for himself. United 
action has always been characteristically 
and democratically free. In the same 
spirit, American banking has developed, 
with each unit detached and independent 
—in sharp contrast to the many other 
countries where branch banking and a 
central government bank have always 
been a traditional and accepted trend. I 
can, however, conceive a banking system 
which will discard any of the possible 
disadvantage of the banking system of 
yesterday, and eventually develop a per- 
fected system which will provide every 
community with complete banking facili- 
ties, without taking from it that initia- 
tive which has contributed so large a 
part to the upbuilding of economic 
America. 


Great Improvement in Banking Practice 


Our banks and banking system are to- 
day very much in the public eye. Thou- 
sands of banks have become self-con- 


scious about old-fashioned and slipshod 
operative and administrative procedure. 
The principles of scientific management 
and the lessons gained from widely 
gathered data have been translated into 
better bank management in practically 
every alert banking institution. Bankers 
have learned to measure themselves by 
the needs and requirements of their cus- 
tomers as well as the expectations of their 
stockholders; not only have they become 
sales-minded and market-wise; but they 
have also taken to themselves those les- 
sons of rapid turnover, economical opera- 
tion and small profits, oft repeated, upon 
which the prosperity of our chain stores, 
our factories, our utilities, our railroads 
has recently towered so high. 


Better Management in Country Banks 


It has been the particular aim of this 
administration of the American Bankers 
Association to promote in every possible 
way the important development toward 
better management, especially in the in- 
terests of country banks. The new spirit 
in banking today is a spirit of discontent 
with lax management—of determination 
to bring bank manugement standards to 
the highest levels known in business. 
This spirit has found expression in vari- 
ous ways, but ir none, I believe more 
important than in the Mississippi Valley 
Conference on Commercial Bank Man- 
agement held in March of this year—the 
first meeting in banking history which 
had as its sole purpose the practical 
problems of better bank management. 

The Clearing House Section of the 
Association has devoted a major part of 
its activities in the past twelve months 
to research and study relating to bank 
management, particularly for the smaller 
banks. The results of this research have 
been made available to all members of 
the association, through their respective 
divisions, in the form of a series of book- 
lets, the first three of which have already 
fone into use. These booklets deal in a 
more complete and specific way than 
ever before with loan administration 
policies, profit and loss operations and 
secondary reserves and security buying. 


Other studies on equally important phases 
and functions will follow at regular in- 
tervals. 

Bankers have found that management 
is superior to conditions and that in the 
long run the difference between banks 
that are liquid and non-liquid, safe and 
unsafe, profitable and unprofitable, out- 
standingly successful or deplorably lack- 
ing, rests upon just one factor—intelligent 
management. We are becoming intol- 
erant of inexpertness in bank administra- 
tion. We are firmly resolved that bank 
management shall be put upon a scien- 
tific basis, with maximum service, in- 
creased efficiency and greater profits as 
the final test. No longer can we over- 
look the imperative necessity of bringing 
every bank into line with the demon- 
strated facts and statistics of sound 
management. President Hoover has said, 
“IT was taught young the potency of 
truth, that it would prevail The raw 
material truth is facts. Statistics are 
not mental exercise; they are the first 
steps to right decisions, to enlightened 
action, to progress itself.’’ 

If I were to isolate what I consider the 
master tendency in recent months in the 
banking business, I should say that it is 
the increasing willingness of bankers 


_everywhere to consider no tradition as 


fixed, no practice beyond reconsideration, 
no intelligent criticism unworthy to be 
heard. When you have such an attitude 
of humility and alertness—an attitude 
never so true as now in banking history 
accelerated progress will be made in a 
degree almost beyond prophecy. . 

It is chiefly within the past year that 
the seemingly ever-present credit prob- 
lem has come to the front in a new and 
problematical way. This development 
merely emphasizes the necessity for more 
expertly trained bank officers, and for 
the gradual upbringing of more bankers 
of broad vision, sound economic back- 
ground, and who demand the time to 
think out solutions for these new prob- 
lems of major importance which I suspect 
we shall more and more encounter in our 
profession. 


Credit is the medium through which 
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the banking business renders most of its 
service. There-Has always been recogni- 
tion among American bankers of the im- 
portance of providing sufficient credit for 
legitimate business purposes and of dis- 
tributing thjs credit in.just and even- 
handed measure. We should bear in 
mind that we are the custodians of the 
credit of this country. Tite primary 
rosponsibility for the volume of bank 
‘ edit that is used in this country is in 
sur hands. This responsibility was ours 
before the establishment of the Federal 
Reserve System, and it is ours today. The 
sum of the credit that we have available 
is that of our deposits plus our capital 
funds, and less our cash reserves. 

The range of our action is therefore 
to be found within the following bound- 
aries: a position of strong cash and sec- 
ondary reserves and large investment 
.-holdings on one hand compared with 
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meager cash reservés, no investments, no 
secondary reserves, and rediscounting for 
as much as we can obtain. This range 
may easily represent 50 per cent of our 
tofal available resources. Furthermore, 
we determine the character of loans we 
will make—whether all will be for com- 
mercial or agricultural purposes, or part 
for carrying securities. There is no law 
in any State or in the nation, except as 
to cash reserves and excess loans, which 
prescribes our course, either with regard 
to the liquidity of our bank, the per- 
centage of local loans we make, or the 
purpose for which the proceeds of our 
loans is to be used. 


The Problem of Stock Loans 


Let us see if we can think clearly as to 
the issues which are involved in the 
greatly increased demand for loans to 
carry securities. First of all, I believe 


we should recognize the fact that, 
whereas we are interested in the pros- 
perity and growth of our corporation 
customers, and whereas we are glad to 
increase, by reason of their growth and 
prosperity, the volume of credit we ex- 
tend to these coiporation customers, yet 
we do not directly add any to their growth 
and prosperity when we loan $100 today 
on a share of their capital stock as com- 
pared with $50 that we may have loaned 
on the same share six months or a vear 
before. In other words, the increased 
volume of credit employed in carrying 
stocks at higher levels does not add to 
the wealth of the corporation itself. The 
market value of the securities on the 
New York Exchange list alone increased 
from $60,670,000,000 on Jan: i, 1925, to 
$124,230,000,000 on July 1, 1929, which is a 
heavy increase in quoted values after 
allowing for increases in the number of 








units listed. The total amount of the 
new securities issued in 1928 was approxi- 
mately $10,000,000,000, and for the first 
eight months of 1929 was about $7,500,- 
000,000. A large part of these securities 
will undoubtedly be found in our col- 
lateral vaults. 

This brings us to the second point. The 
banker’s chief responsibility is not the 
price at which securities are bought and 
sold; primarily, it is not his business to 
question the judgment of those who re- 
gard stocks as worth ten times or thirty 
times earnings. His real responsibility, 
and one to which he must hold fast lest 
the credit fabric of the country be 
stretched to the breaking point, is to see 
that not too large a proportion of the 
available credit of the country shall be 
used for the purpose of carrying stocks. 
There is a limit, and a very definite one, 


beyond which bank credit in this country 
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must not be extended if we are to pre- 
serve our gold standard, and it is un- 
thinkable that the United States should 
abandon the gold standard. 


by Conditions 


Each of us as a bank manager is re- 
sponsible for the condition of his own in- 
stitution. It is definitely known that 
many of our banks, and especially some 
institutions in our larger cities, have in- 
creased their loans on collateral securi- 
ties to peaks never before attained. Some 
of them are overloaned—in some cases 
they are borrowers, and in some cases 
even if they are not borrowers, they have 
exhausted their secondary reserves. I 
know of a considerable number of large 
city banks whose only recourse to meet 
a new and extraordinary demand or with- 
drawal of deposits, aside from calling 
customers’ loans, would be borrowing at 
the Federal Reserve Bank. Banks in this 
position are not entirely happy with the 
situation, and many of them in the last 
sixty days have been refusing to make 
additional loans to carry securities. I 
know of no banks that are refusing to 
make legitimate commercial loans to 
which customers may be entitled. With 
the enormous increase in new securities 
which have been issued at higher loaning 
values, the pressure on our banks this 
year for collateral loans has been ex- 
ceptionally large when added to the regu- 
lar commercial demand. The level of in- 
terest rates at 6 per cent and up, as com- 
pared with an average of perhaps 5 per 
cent, which ordinarily prevails in the 
late Fall, is a clear indication of this con- 
dition. Business appears to have adjusted 
itself to a 6 per cent rate and is going 
along about as usual. 

It may be fairly said that many con- 
servative bankers in this country are 
gravely alarmed over the mounting vol- 
ume of credit that is being employed in 


the carrying of security loans, both by 
brokers and by individuals. If, then, we 
as commercial bankers admit to ourselves 
our responsibility in the matter of the 
amount of credit which is passed out over 
our counters, ought we not to take care- 
ful heed of the situation as it applies to 
the country as a whole, even though our 
own particular institutions may happen 
to be in very liquid shape, with ample 
reserve loaning power? Shall we not 
think and act together to the end that 
nothing shall prevent our combined 
ability to take care of industry, com- 
merce and agriculture? 


“Passing the Buck’’ to Reserve Banks 


Someone may ask: What is the rdle of 
the Federal Reserve System in this con- 
nection? Is it not their sole function to 
look after the credit condition of the 
country, and should we not give them full 
credit or blame for a good or bad condi- 
tion of affairs? I believe not—I believe 
that we have been somewhat too inclined 
to “‘pass the buck’’ to them. Certainly 
they have a responsibility in this connec- 
tion, but the Federal Reserve System, as 
I see it, furnishes a marginal element in 
the demand and supply for credit. It 
is a well-known law of economics that 
the marginal demand and supply usual 
ly determines the price of a commod- 
ity. 

As I see it, the Federal Reserv: Po rks 
take care of the marginal demand for 
credit through their rediscount opera- 
tions, and sometimes in their open mar- 
ket operations. They take care of the 
marginal supply or excess of credit, fre- 
quently in their bank acceptance opera- 
tions, government security buying and 
other open market trading. Thus they 
help to preserve a balance in the credit 
structure and furnish a factor of safety 
and leveling which was not present be- 
fore the inauguration of the system. In 
the face of the tight-money situation 
which prevails at the present time and 


Liberal Branch Banking Powers Should Be 


Given to the National Banks 
By J. W. POLE 


Comptroller of the Currency 


portunity to lay before your associa- 

tion and the public certain considera- 

tions which are of great importance 

to our system of banking. It is for- 
tunate that this can be done at a time of 
business prosperity when the financial 
condition of the country is unquestionably 
sound. 

Before I attempt to set forth any con- 
clusions or suggest anv remedies i wish 
to nresciit a tew salient facts and statis- 
tics which in the main tell their own 
story. In the course of the development 
of this country there have been evolved 
two types of banks; namely, the metro- 
politan bank, which serves a city popula- 
tion and the larger business enterprises, 
and the country bank, which serves the 
rural communities and the independent 
business houses in the smaller cities. The 
metropolitan banks, by virtue of their 
large capital, their access to a great di- 
versity of banking business and their 
ability to secure the most highly trained 


I AM happy to avail myself of this op- 


,personnel, are in a prosperous condition 


and reflect (as all banks should) the 
general strength of industry and com- 
merce. 


Meager Earnings by Small National Banks 


However, about three-fourths of the 
banks in the United States are outside of 
the metropolitan centres, and it is these 
banks which serve the majority of our 
population. They necessarily have a 
small investment of capital funds be- 
cause there is not enough banking busi- 
ness in their localities to justify a larger 


‘capital. More than three-fourths of all 


national banks are capitalized at less 
than $200,000. The ratio is even less for 
‘the State banks. A study of bank earn- 
ings covering the last two. or three years, 
which have been years of general busi- 
ness prosperity, shows that a large per- 
centage of banks outside of the principal 
cities are operating with insufficient 
earnings. Taking 1927 as a typical year, 
966 national banks operated at a loss, 
‘and an additional 2,000 earned less than 
S per cent. In other words, about 38 per 
cent of all national banks earned for the 
year 1927 less than the yield of a high- 
grade security. It is well known that the 


earning capacity of the general run of 
country national banks is certainly not 
below that of the State banks similarly 
situated. 

Current statistics for State banks are 
incomplete for the whole country, but 
figures are available for the calendar 
year 1926, which show that about 2,000 
State banks operated at a loss. The aver- 
age earnings of all banks, national and 
State, in one of our great agricultural 
States for the years 1924 to 1928, in- 
clusive, were less than 1% per cent on in- 
vested capital. In four other great Middle 
Western States comprising both agricul- 
tural and industrial activities, 2,053 
banks, national and State, earned in 
1927 less than 6 per cent on invested 
capital. 


Heavy Small Bank Failures in 1921-28 


The inability of many country banks to 
earn a fair profit upon invested capital is 
naturally reflected in the large number of 
failures which have occurred during the 
past eight years. From 1921 to 1928 in- 
clusive about 5,000 banks closed their 
doors and tied up deposits of more than 
$1,500,000,000. Of this number, 700 were 
national banks and 4,300 were State 
banks. In four States from 40 to 53 per 
cent of all banks in existence in 1920 
failed; from 20 to 40 per cent in six 
States, and from 10 to 20 per cent in ten 
other States. Only two small Eastern 
States have had no bank failures within 
this period. Eighty per cent of these 
failures occurred in cities with a popu- 
lation of less than 3,000 and about 70 per 
cent of the failed banks were capitalized 
at $50,000 or less. 

I have, upon a previous occasion, dis- 
cussed the social and economic changes 
through which the rural communities have 
passed since the World War, and I shall 
not go further into that question at this 
time than to say that the country bank 
faces vastly different conditions from 
those which confronted it in 1913. 

I do not wish to be misunderstood as 
putting all country banks into the same 
category. There are many country banks 
that are sound and prosperous because 
they are in a position to obtain diversifi- 
cation of their business or are managed 


to which we have referred, the Federal 
Reserve System is today in a very strong 
reserve position. There is found in this 
condition a very real source of confi- 
dence in our ability to withstand success- 
fully any extraordinary credit strain. 
There are some who have asserted the 
policies of the Federal Reserve Board 
have been we&k and uncertain. However 
this may be, it should be pointed out 
that the individual Federal Reserve 
Banks have placed themselves in a posi- 
tion of preparedness. 


Member Banks First Responsible 
for Credit Conditions 


So far as our own relations as bankers 
with the Federal Reserve Banks are con- 
cerned, I think we may lay down some 
fundamental principles. The Federal Re- 
serve System is for our use in emer- 
gencies, to carry us over peak periods, 
to influence the general credit situation 
through its open market operations and 
to be the custodian of the country’s gold 
supply, upon which all credit is based. 
The Federal Reserve System does not 
operate for the purpose of adding per- 
manently to the funds which we dispense 
to our customers, nor to enable us to 
make an additional profit through redis- 
counting at a better rate, nor to make it 
possible to take care of customers who 
desire to purchase or hold securities 
after the loanable funds of our banks 
have been exhausted by commercial or 
agricultural loans. The responsibility for 
seeing to it that the facilities of the 
Federal Reserve Banks are not improper- 
ly used rests ia the first instance on 
those of us who are managing member 
banks of the Federal Reserve System. 


The Work of the A. B. A. 


I cannot close this review of the past 
year without expressing my grateful ap- 
preciation for the splendid cooperation 
of the headquarters staff of the associa- 
tion. Members of the staff, particularly 


with unusual skill and conservatism. But 
surely the failure of between five and 
six thousand country banks to which the 
savings of small depositors had been en- 
trusted is a serious indictment against 
the system of banking in the rural com- 
munities of the United States. The bur- 
den of these failures has fallen upon 
those least able to bear it, and they have 
suffered both as depositors and as stock- 
holders. 

The principal remedy which has been 
tried in the past for bank failures is the 
government guarantee of bank deposits. 
It may be definitely said that this remedy 
has failed wherever it has been adopted. 
There are those who have advocated 
stronger capitalization and more capable 
management for the country banks. This 
doctrine has been preached for years 
without avail, for the simple reason that 
the local business is not of sufficient 
volume to justify the larger capital or the 
employment of a more highly trained 
management. Many causes have been 
assigned for bank failures in the country 
districts, but one primary and funda- 
mental cause covers all of the others; 
namely, that diversification of business 
is not generally possible. Without diversi- 
fication there can be no assurance of suc- 
cess in the long run. 


Bank Failures Continue This Year 


The condition which I have pointed out 
above is a present condition, for the fig- 
ures which are available for the year 1929 
sh. that fifty-two national banks and 
403 State banks have failed within the 
last eight months. If these facts as to 
earnings and as to bank failures had 
been presented at the close of eight years 
of business stagnation and financial de- 
pression there might be no cause for con- 
cern. But the contrary is the case. The 
last eight years have witnessed the great- 
est business activity, commercial expan- 
sion and financial strength the country 
has ever seen. Does not, therefore, the 
failure of so many country banks to 
share proportionately in this increased 
prosperity clearly indicate that there is 
a fundamental weakness in our banking 
system? Is it fair or just or reasonable 
to subject so many of our people to the 
hazards of continued bank failures? 
Where is the responsibility for this con- 
dition? It is not primarily upon the bank- 
ers. The responsibility of the banker is 
to operate his bank safely and profitably 
within the limits prescribed by law, but 
the responsibility for the system of bank- 
ing under which he operates is upon the 
Government of the United States in the 


the executive manager, have not only 
relieved the president from a great bur- 
den of work but they have aggressively 
and resourcefully participated in promot- 
ing the many of the associa- 
tion’s program. I am deeply obligated 
to them. 

The time has been short, the problems 
multiform, the pace strenuous. Whether 
in this brief twelve months your ad- 
ministration has attained its one prin- 
cipal objective—the country-wide develop- 
ment of better bank management—is not 
of so much concern. If we have been 
able to remove some obstructions in the 
path of progress on which the banking 
profession has for years irresistibly set 
itself—if we have been able in a degree 
to accelerate this development—if we 
have made better bank management a 
more tangible and feasible reality to only 
a few of the smallest banks in outlying 
communities—if we have brought to s6me 
members of the banking profession a new 
vision of their opportunities, a clearer 
perception of their responsibilities and an 
increased devotion to their ideals, then 
we shall be most gratified. 

For the future, I can ask nothing 
higher nor better than that this great 
association may continue to dedicate 
itself to President Hoover’s maxim that 
the truth will prevail. We need more 
patience, more faith in the general pur- 
pose of our people and in the wisdom of 
ultimate economic developments. Our 
assurance for the future is in the fidelity 
with which we discharge each day’s 
responsibilities. Then let this great 
association continue to dedicate itself 
unselfishly, not only to the material 
progress and advancement of the individ- 
uals and institutions it represents, but 
also to the establishment of faith, service 
and honor as the only accepted and dis- 
tinguishing characteristics of lasting suc- 
cess and fame, and the only measure of 
true attainment which American business 
may recognize. 


case of national banks, and upon the 
State Governments in the case of State 
banks. I shall return to this considera- 
tion before I close. 


Branch Banking 


In all of the current discussions of the 
country bank situation, branch banking 
is involved in one way or another. Branch 
banking has existed in the United States 
in some form since the earliest times, 
both under the authority of Acts of Con- 
gress and of State laws. Under the Fed- 
eral Reserve act and under the McFad- 
den Bank act of 1927, national banks 
may establish branches in all foreign 
countries; in the insular possessions of 
the United States, and within the cor- 
porate limits of all large cities in which 
the head office of the bank is situated 
where the State law permits State banks 
to have branches. In the case of the 
establishment of foreign branches, a na- 
tional bank must have the approval of 
the Federal Reserve Board, and in the 
case of a domestic branch, the approval 
of the Comptroller of the Currency. .A 
number’ of States permit State banks to 
establish statewide branches, but the 
establishment of any such branches de- 
bars them from membership in the 
Federal Reserve System. This restriction, 
however, has not been sufficient to re- 
strain all State banks frorh establising 
statewide branches under the authority 
of State laws. 

When the McFadden act was under 
consideration, the extreme opponents of 
branch banking predicted that if national 
banks were permitted to _ establish 
branches, even within the cities in which 
they were situated, there would be a 
great scramble for branches with a con- 
sequent confusion in the banking busi- 
ness accompanied by the danger of over- 
expansion. Such has not been the case. 

At the time the McFadden act went 
into effect, namely, Feb. 25, 1927, 145 
national banks were operating a total of 
390 branches. On June 30, 1929, about 
two and one-haif years later, 164 national 
banks were operating 992 branches, an 
increase of only nineteen banks and 603 
branches. When it is considered that 
between 7,500 and 8,000 national banks 
were in operation during this period, the 
establishment of 603 branches throughout 
the whole of the United States must be 
considered as only nominal., In fact the 
rate of increase was about the same as 
that prior to the McFadden act, when a 
national bank could only acquire branches 
by purchasing a State bank with 
branches. At the time of the approval of 
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the McFadden act the total number 
of branches of all banks in _ the 
United States was 2,900 and on June 
30, 1929, this number had been in- 
creased to 3,440. 

As the national law stands today the 
metropolitan banks cannot extend their 
services to the rural communities by es- 
tablishing branches. 


Group Banking 


Notwithstanding the technical restric- 
tions in the law against the establish- 
ment of branches in the country districts 
by banks in the cities, there has devel- 
oped since the McFadden act a new 
form of branch banking which appears 
to be without legal objection. For many 
years single individuals or groups of indi- 
viduals have owned the majority of the 
stock of more than one bank. These 
banks were usually small and operated 
within a limited geographical area. This 
phenomenon was regarded as being with- 
out particular economic significance. The 
term group banking has come to be used 
to embrace a new type of bank owner- 
ship. A central financial corporation ac- 
quires the controlling interest in the 
stock of a number of banks, one of 
which is a metropolitan bank around 
which the others are grouped. Although 
technically each bank in the group is a 
separate corporation operating with a 
lecal board of directors, practically each 
member of the group depends upon a 
central management which controls the 
banking policy of the group. The finan- 
cial responsibility of the central owner- 
ship and management is the main support 
of the group. 

This movement is so new and is devel- 
oping with such apparent rapidity, that 
it is not possible to present complete 
statistical information about it. Strong 
financial groups for this purpose have 
been formed in practically every great 
commercial centre of the country. Some 
of these have already progressed to the 
point where they own from twenty-five 
to fifty banks. It is reported that there 
are 230 groups in existence in the United 
States, including groups owned by indi- 
viduals, and that they own about 2,000 
banks. These figures are believed to be 
approximately correct. 

Considering group banking as a phase 
or form of branch banking and counting 
each branch as a banking office, there 
are about 29,000 banking offices in the 
country as a whole, 6,000 of which are 
not, stric speaking, unit banks. In 
other words, something over 20 per cent 
of all banking offices in the United 
States may be classed as branch banks. 


Group Banking Less Efficient Than 
Branch 


Banking groups in the large cities 
which are thus obtaining control over 
country banks appear to be driven by 
economic necessity to using this method 
of extending the services of the metro- 
politan banks to the rural communities. 
They no doubt realize that the method 
used is more cumbersome and more 
expensive than branch banking in its 
proper sense. With the best of inten- 
tions, the most capable management and 
the highest financial] responsibility on the 
part of a central group—and many of 
these groups meet these high qualifica- 
tions—the group can never be operated 
with the economy, the flexibility and the 
singleness of policy which is possible 
under a branch system. If the laws per- 
mitted the establishment of branches in 
the country districts by these banks, 
group banking would disappear and the 
ecuntry districts would be able to do busi- 
ness directly with strong city banks. 

While it is undoubtedly true that a 
strong metropolitan bank may, through 
the group system, greatly improve the 
rural banking situation by putting behind 
a group of country banks its financial 
strength and skill of management,;it is 
debatable whether or not this form of 
banking is the best remedy for the situ- 
ation which confronts us. 

The central management of a group 
must operate through a number of sepa- 
rate corporations, each of which must 
maintain its own operating status under 
the banking laws with a full complement 
of banking overhead. Diversification of 
banking business in the group and the 
use of liquid funds can only be obtained 
by transferring assets from a bank in one 
locality to that in another, at the same 
time maintaining the separate financial 
condition of each bank at the required 
standard. In the case of a group com- 
posed of both national and State banks 
this procedure complicates the work of 
the supervising authorities. While the 


condition of each bank may be deter- 
mined, the condition of the group as a 
whole does not come under the visitorial 
powers of the government concerned. 

In the absence of government permis- 
sion for branch banking in its true sense, 
present developments indicate that group 
banking, under the force of economic 
law, may eventually displace the present 
system of country unit banks. 


Extension of Branch Banking Is Advisable 


I have given long and careful study to 
this question and have conferred with 
representative bankers of all classes. I 
have caused to be gathered comprehen- 
sive statistics on bank operations through- 
out the country. After reviewing all of 
the discussions concerning branch bank- 
ing before and since the McFadden act, 
and having in mind that this should not 
be regarded as a controversy solely be- 
tween bankers, but that the interest of 
the general public also be given full con- 
sideration, I 
sion that an extension of branch banking 


—— 








Wh at is 
Accomplished 

by Large 
Industrial Units 


HE advantage to the consumer of 

large industrial units is exemplified 
in the electric light and power industry 

. Through the holding company 
plan great plants and transmission 
systems have been built which have 
brought service to 4,000 additional 
communities in the past 5 years... . 
In this period electricity was supplied 
to at least 7,000,000 additional homes 

. While the general price level of 
commodities remained high, the price 
of electricity to the consumer was 
sharply reduced .... Only by large 
corporate and operating units could 
these results have been accomplished 


have reached the conclu-- 


privileges should be granted to national 
banks. 

That it should not be nation-wide will 
be generally admitted. It has been sug- 
gested that branch banking be limited to 
the confines of each Federal Reserve Dis- 
trict. This may not be feasible to the 
same extent in all Federal Reserve Dis- 
tricts. Restricting it to State boundaries, 
which are political rather than economic, 
presents difficulties, as does the sugges- 
tion that a radius of 50 or 100 miles 
from the parent bank be fixed, but there 
is an economic area to which the exten- 
sion of branch banking can be applied, 
varying in size to meet the diversified 
conditions that extist in this vast coun- 

It is for Congress ultimately to fix the 
boundaries of these districts; but Con- 
gress, of course, would not and could not 
attempt to do so prior to careful con- 
sideration and study of all of the factors, 
which could only be carried on by a com- 
mittee of qualified experts. Would we not 
be making real progress if, at the com- 
ing session, the Congress were to instruct, 


let us say, the Secretary of the Treasury, 
the Governor of the Fedéral Reserve 
Board and the Comptroller of the Cur- 
rency to study the banking situation and 
to report the boundaries which they 
would recommend that the Congress set 
up, establishing such definite areas? 


Strong Government Supervision for 
Branch Banking 


In order that this development, within 
whatever economic areas may be detier- 
mined upon by Congress, may be sound 
and orderly, it shou'd be protected by 
three safeguards: first, that govern- 
mental supervision be further extended 
and intensified; second, that each parent 
bank be capitalized adequately to meet 
the responsibility of operating branches; 
and third, that discretion over the estab- 
lishment and over the removal of every 
branch be vested in the Comptroller of 
the Currency. 

Under a branch system of this charac- 
ter, it would be possible for the parent 
bank to have a diversified banking busi- 












































.. The gas industry, also, is an obvious 


demonstration of mass production 


and distribution . 
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ness to protect it against economic de- 
pression in any one locality or in any one 
industrial activity or business enterprise. 
It would then be able to extend to the 
country districts the same quality of 
banking services and the same safety to 
its depositors which the customers of 
metropolitan banks in the large cities 
now enjoy. There would, of course, still 
remain the question of incompetent man- 
agement, and in a branch system the 
question of management is of the greatest 
importance on account of the magnitude 
of the enterprise. It is to this end that 
it seems wise that governmental super- 
vision be developed to the point where 
the supervising authorities can protect 
the public as far as is humanly possible 
in this respect. 

No weakly capitalized bank should be 
permitted to engage in branch banking, 
and in the ordinary course of business it 
is not likely that such a thing would be 
proposed. Nevertheless, I am in favor of 
a statutory requirement for a minimum 
capitalization which will be large enough 
to insure the protection of the depositors 
and to discharge properly the responsibil- 
ities incident to the operation of a branch 
system. 


Controller Can Prevent Unwise Branch 
Extension 


One of the principal reasons why the 
scramble for branches under the McFad- 
den act, prophesied by many of the op- 
ponents of the measure, failed to mate- 
rialize, was undoubtedly the incorporation 
in that act of the wise provision that no 
branch could be established without the 
approval of the Controller of the Cur- 
rency. It was required that an applica- 
tion be filed by the bank setting forth 
the reasons. why the branch was desired, 
such application to be supported by a 
formal resolution from its board of direc- 
tors in authorization thereof. Further 
procedure involved the detailing of a bank 
examiner to make a thorough investiga- 
tion, having in mind the effect of the 
establishment of the branch upon the 
local community, upon the banking situa- 
tion as a whole and upon the parent bank, 
and the filing with the Controller of 
the Currency of a full, written report of 
this investigation, along with recommen- 
dations from the chief national bank 
examiner. ’ 

Upon the basis of this information and 
such other information as the Control- 
ler might acquire from the Federal Re- 
serve Bank or from other sources rests 
the approval or denial of each application 
for the establishment of a branch. This 
procedure has been sufficient to dis 
courage any precipitate rush, and this 


discretionary power lodged with the 
Controller of the Currency will enable 
him at all times to require a branch sys- 
tem to develop in an orderly manner. 
What of the sound country bank which 
has been operating for years with profit 
and is serving its local community? Un- 
der the procedure outlined above such a 
bank could not be driven out of business 
through the establishment of a de novo 
branch, for the simple reason that no 
Controller of the Currency would per- 
mit it. Bank stock is a commodity with 
a market value, and if a stockholder 
wishes to sell to a branch system that is 
his right under the ordinary law of con- 
tract. But it is inconceivable that any 


‘Controller of the Currency, the proceed- 


ings of whose office are important public 
records, would ever lend his high respon- 
sibility to aid a branch bank unfairly to 
drive a local bank out of business. The 
successful country bank, therefore, should 
have nothing to fear fromthe recom- 
mendation which I propose. 


Proposed New Law Would Give State 
Banks Wider Field Under National 
Charters: 


In my recent address at Atlantic City, 
I indicated that the proposal for the new 
legislation which I intended to formulate 
would offer to State banks and trust 
companies an opportunity to gain a wider 
field of banking operations under the na- 
tional charter. With liberal branch bank- 
ing privileges conferred upon the na- 
tional banks, the attractions of a na- 
tional charter would be considerably en- 
hanced, and while there would of course 
be no compulsion upon the State banks 
and trust companies to become national 
banks, in the usual course of business it 
is believed that the stockholders of the 
large State institutions would find it to 
their advantage to operate under the na- 
tional charter. 

From the standpoint of the public, since 
commerce is national and interstate, the 
creation of a uniform banking system 
through the assimilation of the bulk of 
the banking resources of the country 
would be not only an advantage but a 
logical development. From the standpoint 
of the Government of the United States, 
the increase in the resources and strength 
of the national system as a result of the 
extension of branches and the conversion 
of large State banks into national, would 
bring into the Federal Reserve System a 
great volume of banking resources now 
operating independently, and at the same 
time develop an instrumentality over 
which the government would have com- 
plete control and through which it could 
enforce an adequate banking policy. 


Extent of Chain Banking Shown in Studies 


Of Economic Policy Commission 
By R. S. HECHT 


President, Hibernia Bank and Trust Co., New Orleans 


CONOMIC research and the dis- 
semination of economic truths are 
the main objects of your Economic 
— Commission. With that 
end in view your Commission has 

during the past year made an exhaustive 
investigation of the development of chain 
and group banking throughout the Uni- 
ted States. 

In this investigation the commission en- 
tered an unexplored region. There were 
no landmarks to go by. There was no 
established body of reliable facts to build 
on. There was a confusion of rumors 
and a chaos of misinformation. Further- 
more, new bank groupings and chain 
bank systems are springing into exist- 
ence or into notice so rapidly that often 
today’s data are rendered obsolete by to- 
morrow’s events. Therefore the story put 
forward in this report is not conclusive, 
nor is it assumed that the figures em- 
bodied in it are all-complete. Neverthe- 
less they do represent a comprehensive 
survey of this seismic revolution that is 
going on in American banking as the land 
lies today. In the collection of these 
facts we have maintained a thoroughly 
impartial and dispassionate attitude, and 
they are presented to you without opin- 
ions or deductions, simply as an unpreju- 
diced economic study of conditions as 
they exist in the banking world today. 


Scope of the Investigation 


The facts comprised in the information 
which we have compiled envisage chain 
and group banking systems in the broad- 
est sense of the term. 





They include those groups in which 
the dominant element is a particular 
bank exercising direct or indirect, but 
definite, control over a number of other 
banks. Of this class of chain systems 
we find seventy-seven instances, involv- 
ing 402 banks, including the head banks, 
and representing $6,104,000,000 in com- 
bined banking resources. 

They include also those groups in which 
a non-banking holding company, not sub- 
sidiary to any particular bank, is the 
dominant element. Of this class of chain 
systems we find twenty-eight instances, 
invoiving 311 banks and $4,929,000,000 in 
combined banking resources. 

Finally, they include those groupings 
in which the dominant control is exer- 
cised by individual persons or groups of 
individuals acting for themselves. We 
find 167 instances of this class, involving 
1,071 banks and representing about $1,- 

These three classes represent a total of 
272 chains, involving 1,784 banks and 
about $12,500,000,000 in aggregate re- 
sources. If there are now approximately 
25,000 banks in the country with re- 
sources of $72,000,000,000, these figures 
indicate that over 7 per cent of our banks 
and over 17 per cent of our banking 
resources are enmeshed in the great web 
of chain banking that now covers almost 
every part of the country. Some of 
these chain systems comprise fifty to 
100 banks each. 

Of one class or another these chains 
are revealed by our figures in all but 


nine of the forty-eight states; and ag to 
these nine our information is chiefly 


negative, and we cannot say positively 


whether there is chain banking going 
on there or not. 

The following table shows the state by 
state distribution of all classes of chain 
bank and group organizations combined: 

No. of No. of 


State. Chains. Banks. Resources 
Alabama ........ 5 $20,000, 
PL, 66k cieuss 1 6 21,560,000 
Arkansas ....... 4 82 101,820,000 
California ....... 12 58 1,350,530, 
Colorado ........ 2 14 104,870,000 
Connecticut : << \éeeeeee 
Delaware ........ .. “- \heteede 
 ckneaeaas 4 20 106,520,000 
Georgia ......... 5 24 221,180,000 
2 23 30,890,000 
ID otes,dece:t:nca 11 86 1,050,860,000 
Indiana 10 38,970,000 
EE aintida btn «Sen 12 90 85,150,000 
ES 10 55 41,070,090 
Kentucky ....... 2 9 57,180,000 
Louisiana ....... 1 6 18,850,000 
ee 1 5 69,220,000 
Maryland ....... .. ne ee) 
Massachusetts .. 4 34 684,260,000 
Michigan ........ 14 96 786,310,000 
Minnesota ....... 34 _ 389 808,350,000 
Mississippi ...... 1 5 6,920,000 
eee 3 29 201,200,000 
Montana ........ 1 8 5,940,000 
Nebraska ....... 9 63 31,970,000 
SL sidkae oon-c 14 26,000,000 
New Hampshire. <. | jects 
New Jersey...... 53 371,500,000 
New Mexico..... 4 13 18,600,000 
New York....... 17 94 3,987,790,000 
North Carolina ae | . onnieeens 
North Dakota.. 8 62 27,150,000 

Se rae os ~~. eeeunmmene 
Oklahoma ....... a 58 169,940,000 
ll 6 32 94,050,000 
Pennsylvania ... 15 52 890,300,000 
Rhode Island.... 1 3 173,650,000 
South Carolina... 2 7 65,490,000 
South Dakota.... 4 23 13,680,000 
Tennessee ....... 5 14 115,970,000 
_ essen 13 51 136,110,000 
Cae 5 50 92,380,000 
DE Senakatea we j§-e6 |. wteeitemewal 
 stenaess™ os $6 - © opienmmbadces 
Washington ..... 18 77 203,630,000 
West See ee or 2 
Wisconsin ....... 6 33 256,640,000 
Wyoming ....... 2 10 14,050,000 

WB cabasene 272 1,784 $12,500,550,000 


These tables list the chain systems ac- 
cording to the States in which their head 
offices or controlling elements are domi- 
ciled, although many of them comprise 
banks in more than one State. 

A survey of the material showing the 
structure of chain bank organizations re- 
veals that under each of the three main 
classes as listed above there are a num- 
ber of distinct types. 

Our data cover, so far as possible, all 
the foregoing classes and types of chain 
and group banking systems. 

We have not included, however, that 
large body of banking groups in which 
a commercial bank, a trust company and 
an.investment house, and sometimes a 
savings bank are tied together by some 
form of stock holdings and frequently 
operated under one roof or under adjoin- 
ing or near-by roofs as complementary 
elements in an organization rendering 
complete financial services. So long as 
they go no further than that we have 
held that the intent and theory of such 
groups are similar to those of a deyart- 
mentalized bank structure and distinctly 
different from the purposes and opera- 
tions of a chain or group banking system. 

We would note~in passing, however, 
that we have discerned a distinct ten- 
dency on the part of such banking groups 
to use their holding companies or invest- 
ment units to extend their operations 
along unmistakable chain bank lines. 


Chain Banking Defined 


For purposes of the present report, 
therefore, we would define chain or 
group banks as those systems in which 
a centralized administrative control, 
whether corporate or personal and either 
rigid or informal, directs the operations 
of two or more complete banking units, 
each working on its own capital and 
under its own personnel and lotated in 
one or more cities or States. There are 
many border line cases but we have 
found generally that the distinction of 
purpose and operation as between inde- 
pendent unit and multiple unit banking 
can be drawn along the lines of this 
definition. 

It has been assumed by some that the 
rapid development of chain and group 
banking was in the nature of a reaction 
against restrictions imposed upon mul- 
tiple office banking of the branch bank- 
ing form by anti-branch banking laws. 
Our observations do not wholly confirm 
this theory, since we find chain banking 
prevalent in States where virtually no re- 
striction is imposed on branch banking, 
as well as in States where branch bank- 
ing is prohibited. However, the facts do 


show that anti-branch banking laws have 
been a factor in some cases, and prob- 
ably in some sections, in the spread of 
chain banking. 

The greatest number of chains are 
found in the States of California, eleven 
chains; Michigan, fourteen; New Jersey, 
fourteen; New York, seventeen; and 
Pennsylvania, fifteen; in Illinois, eleven; 
Iowa, twelve; Minnesota, thirty-four; 
Texas, thirteen; and Washington, eigh- 
teen, and in Kansas, ten. In the firs* 
five of these States the establishment of 
branch banks is permitted; in the second 
five it is prohibited; while in Kansas 
there is no provision in the law regard- 
ing it. 

The greatest volume of banking re- 
sources involved in chain banking is 
found in California, which permits the 
establishment of branches on State-wide 
lines; in Massachusetts, Michigan, New 
Jersey, New York and Pennsylvania, 
which permit the establishment of home- 
community branches; and in Georgia, 
Illinois, Minnesota, Missouri, Washing- 
ton and Wisconsin, where the establish- 
ment of branch banks is prohibited. 

At least one case has come to our at- 
tention where expansion along chain 
bank lines has been carried out by a 
State bank whose expansion along 
branch bank lines was stopped by a law 
passed in the State in 1921 prohibiting 
further branches. Whether in those 
States in the Northwest where chain 
banking developments have been espe- 
cially active, notably Minnesota and other 
States in the Ninth Federal Reserve Dis- 
trict, expansion would have been along 
branch bank lines if the laws had im- 
posed no barriers, it is impossible to say 
There is obviously a well developed bank- 
ing opinion in that territory that the 
chain bank method brings to outlying 
banks the strength and efficiency of a 
big organization without depriving them 
of their local individuality and sympa- 
thies. It may therefore have been that 
a large part of the expansion comprised 
in the chain bank movement would have 
been along these lines even jf the laws 
had permitted branch banking extensions. 

In view of the mixed factors noted, we 
feel it is unsafe to generalize as to what 
bearing branch banking laws have on 
chain bank developments. 


Recent State Legislation on Chain Bank- 
ing Shows Unfavorable Attitude 


The recent era of rapid chain bank de- 
velopments has found specific reflection 
in State legislative action tending to re- 
strict or control chain banking. 

Generally speaking, but not universally, 
banking laws make it impossible for 
banks to build corporate chains directly. 
National banks are not permitted to in- 
vest in the stocks of other corporations, 
and this is also the law in a great many 
states as to state banks, although trust 
companies ordinarily are allowed to make 
such investments, Therefore, broadly 
speaking, existing laws have resulted ex- 
tensively in chain bank organizations be- 
ing controlled either by a holding com- 
pany created specifically for the purpose 
and owned pro rata by the bank’s stock- 
holders or by a trust for the benefit 
of the stockholders of a given bank or 
group of banks. Closeness of tie, how- 
ever, between the dominant banks and a 
chain system is not seriously impaired by 
those legal devices which after all 
amount merely to a paper partition in 
the organization controlling the bank 
chain, with physical arrangements, man- 
agement and operating personnel virtual- 
ly a unit. 

There have been a number of inter- 
esting specific enactments on the sub- 
ject of chain banking in the past year 
or two. In New Jersey in 1928 a law 
was passed prohibiting the operation of 
bank holding enterprises except when 
they are banking institutions or their 
affiliates. 

In West Virginia the last session of 
the Legislature enacted a new banking 
code in which chain banking is specifi- 
cally prohibited. It prohibits any firm, 
association or corporation to hold stocks 
in banking institutions for the purpose 
of perfecting control of one or more, 
directly or indirectly. 

In Wisconsin a measure has just been 
signed by the Governor, providing that 
no Wisconsin corporation could hold 
more than 10 per cent of the capital of 
any Wisconsin state bank or trust com- 
pany without the consent of 75 per cent 
of the stock, both of the corporation and 
the banking institution; that no state 
bank or trust company might authorize 
a non-Wisconsin corporation to purchase 
its stock unless the corporation was au- 
thorized to do business there under the 
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Wisconsin state statutes; that any state 
bank, trust company, or national bank 
doing business in Wisconsin controlled by 
a non-Wisconsin corporation unauthor- 
ized to do business in Wisconsin, should 
be disqualified from acting as depository 
for any public funds in the state or re- 
serve funds of state banks; that any 
Wisconsin corporation, investment trust, 
or other organization, also any non-Wis- 
consin organization authorized to do busi- 
ness in the state, holding control of a 
state bank or trust company, should be 
deemed to be engaged in the business of 
banking and fully subject to the super- 
vision by the State Banking Department 
along lines similar to banks; and finally 
it provided that any company owning 
stock in a state bank or trust company 
should be liable to assessment on the 
same basis as an individual stockholder, 
that it must deposit with the State Treas- 
urer legal securities in the amount of 50 
per cent of the par value of its bank or 
trust company share holdings, and that 
in the event the double liability of any 
corporation on its bank stock holdings 


should not be paid under an assessment, 
the stockholders of the _ corporation 
should be held liable for the deficit. 

In Massachusetts, where the branch 
bank policy is similar to that covering 
national banks and permits the establish- 
ment of branches in the home city or 
county of the parent bank, some criticism 
has recently arisen of the operations by 
which certain banks have expanded their 
activities through organizing holding 
trusts to conduct chain bank groups. As 
a result of this opposition a measure was 
introduced at the last session of the 
Legislature providing for the creation of 
a commission to investigate ‘‘the owner- 
ship or control of the capital stock of 
trust companies with a view to ascer- 
taining to what extent such capital stock 
is owned or controlled directly or indi- 
rectly by any other trust company, bank 
or banking association or by any corpora- 
tion, association or trust, directly or in- 
directly owned, controlled or affiliated 
with such other trust company, bank, 
or bank association.’’ This measure how- 
ever failed of passage. 


We find a sharp difference of opinion 
among bank commissioners who have ex- 


- pressed their sentiments regarding chain 


banking, in reply to our questionnaires. 
Chain Banks Show an Economic Trend 


A few years ago, while still Secretary 
of Commerce, President Hoover in an 
address before the United States Cham- 
ber of Commerce, remarked that we are 
almost unnoticed going through a revolu- 
tion of our economic life, and that we 
are passing from a period of extremely 
individualistic action into an era of ‘‘as- 
sociational’’ activities. 

The facts contained in this report in- 
dicate that this trend towards associa- 
tional activities goes ceaselessly and re- 
lentlessly on and whether we take the 
view that it is a natural step in the evolu- 
tion of American business methods or 
merely a passing fad or fancy of the 
financial world it behooves us to watch 
and carefully study the daily develop- 
ments of this modern trend in our busi- 
ness. 

In conclusion, let me repeat that I am 


Resolutions by the Convention and the 


General Resolutions Urge Investigation of 
The New Trends in Banking 


GRICULTURE is undergoing fun- 
damental changes with the intro- 
duction of scientific methods, and 
the industry is showing much im- 

provement. In a large measure the pros- 
perity of many of the members of this 
association is dependent upon good con- 
ditions in the agricultural industry. We 
commend the widespread educational pro- 
gram which is being participated in by 
universities, colleges of agriculture, State 
bankers’ associations and by the agricul- 
tural commission of this association. The 
enactment of Federal legislation, provid- 
ing for a Farm Board with broad respon- 
sibilities, is observed with interest by the 
association, and we hope that, through 
this agency, sound economic policies may 
be developed which will be of practical 
benefit in the stabilization and advance- 
ment of this basic industry. We express 
confidence in the Farm Board, and we 
believe, if given ample time for its de- 
liberations, that its work affords an op- 
portunity for the development of meas- 
ures of great importance to the general 
welfare of the country. 


Credit Situation 

The credit situation in the United 
States, while fundamentally sound, is at- 
tended with many new problems due to 
comparatively recent changes in various 
important methods of financing industry 
and commerce. MHand-to-mouth buying 
has resulted in reduced inventories all 
along the industrial line. This has-been 
followed by falling commodity prices, but 
increased production and increased total 
earnings and a smaller capital require- 
ment for the same production which is 
evidenced by a falling off in the relative 
amount of money used for commercial 
purposes while the actual total has been 
increasing. On the other hand, instal- 
ment buying has required increased 
financing that-represents a cal! upon fu- 
ture earnings of the buying public. 

Industries have been financing work- 
ing capital more and more through the 
issuance of securities, first, through 
bonds and stocks, and during the last 
two years increasingly through stocks. 
This has resulted in a slower growth of 
commercial bank loans and a more rapid 
growth of loans against securities, to 
gether with the holding of idle funds 
periodically by many industries. 

This change in financing has created 
more securities and has led industries 
to use funds received from the issuance 
of long-time obligations in the stock 
market. 

Expanding business and _ increasing 
prosperity, together with greater avail- 
able funds for use in carrying stocks, 
have attracted a vast public, both do- 
mestic and foreign, into our stock market. 
As stock prices have risen, greater mar- 
gins have been demanded and bankers 
have followed the changing situation 
with the utmost solicitude. 

The combined result of these new move- 
ments seems to be reflected in the in- 
creasing proportion that loans against 
securities bear to the whole credit struc- 
ture. But to a certain extent such loans 
indirectly carry industrial and commer- 


cial enterprises whose needs were former- 
ly cared for by bankers through com- 
mercial loans. Many of these develop- 
ments are sound, but it must be borne 
in mind that changing psychologies cre- 
ate new problems and bankers must be 
ready to meet them. 

The total of so-called brokers’ loans as 
now given publicity weekly and monthly 
is a spectacular figure whereas it should 
be a scientific figure. 

As a spectacular figure it leads to stock 
market fluctuations that are unsound 
and detrimental to the public good, and 
also to threats of financial legislation 
which if carried out might be even more 
harmful. 

The development of brokers’ loans dur- 
ing the last few years is a phenomenon 
attending our growing prosperity that 
was neither premeditated nor anticipated 
and that is not yet thoroughly under- 
stood. 

It is important that the situation cre- 
ated by the growing total of brokers’ 
loans be carefully studied, not through 
public investigation which is again spec- 
tacular and unavoidably so, but on the 
basis of scientific research carried on 
quietly by those competent to get at the 
facts, evaluate them and recommend and 
put into force such changes in procedure, 
if any, as may be for the public good. 

The American Bankers Association, 


therefore, believes that the Federal Re- 
serve System in cooperation with Amer- 
ican bankers and stock exchange author- 
ities should take up this matter at once, 
ascertain all underlying facts in con- 
nection with brokers’ loans, study the 
possibility of effecting greater stabiliza- 
tion of the money rate, and then intro- 
duce such changes in procedure as may 
be found advisable. 


Taxation 


Whereas there are now pending before 
the Congress of the United States various 
bills seeking to amend the ad valorem 
provisions of Section 5219 of the United 
States Revised Statutes, the effect of 
which would deprive banking associa- 
tions of the protection from discrimi- 
natory State taxation which is assured 
under the provisions of this section as 
they now obtain; and 

Whereas such proposed legislation if 
enacted into law would mean the sur- 
render of the basic principle that the 
stock of national banks not be taxed at a 
rate greater than that imposed upon com- 
peting moneyed capital in the hands of 
individual citizens, a protection which 
was provided by the Congress within a 
year after the creation of a system of 
national banks and which principle has 
continued inviolate; and 

Whereas national banks are, and have 
been since 1863, agencies of the National 
Government, and are now clothed with 
additional responsibility and functions as 
the only compulsory members of the Fed- 
eral Reserve System, and as such the 
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Penalty for Accumulation in 


Holding Corporations 


Dancens of severe 50%-of-income penalty for accumulation of 
surplus in Holding Corporations (over 4 million already collect- 
ed) may be avoided by proper combination of such companies 
with Trusts, at the same time retaining all advantages. 

This is explained in our new book, “ Holding Corporations 
and Trusts.” A volume packed with never-before-published in- 
formation on advantages and disadvantages of Holding Corpora- 
tions; misuse of Holding Corporations; Trusts, Their Merits and 
Shortcomings; When Combination of the Two Meets All Objec- 
tions; Retaining Management and Control. 


A Valuable Manual, quickly read. Sent on request to Men of Wealth 


The Estate Planning Corporation 


Cuinton Davipson, President 


St. Louis Chicago Baltimore 





not addressing you on this subject either 
as an advocate or as an -opponent of 
this new method of concentrating bank- 
ing resources through the affiliation of 
banks into groups and chains, but I am 
certain that our report which will be 
printed and ready for distribution, . is 
the first complete national picture of this 
rapidly growing movement. The printed 
report will give in detail the situation 
in each state showing the number of 
chains or groups in operation, their pres- 
ent size and scope, &c. [This report can 
now be obtained from the New York of- 
fice of the Bankers’ Association. | 

It only remains for me to take this op- 
portunity to express publicly our com- 
mission’s appreciation of the cordial as- 
sistance given us by the Bank -Commis- 
sioners of the various states and by fed- 
eral and reserve banking authorities, all 
of whom helped us materially in our 
task of getting at these facts which in 
many cases were so hidden that no sin- 
gle-handed investigation on our part 
would ever have disclosed the real situa 
tion. 


Divisi 
protection from discriminatory taxation 
by the States is imperative; and 

Whereas there is no disposition on the 
part of the banks to avoid the payment 
of their fair proportion of State and local 
taxes; and to that end they have joined 
with the Congress in keeping pace with 
modern fiscal tendencies by fostering -in- 
come taxation or excise taxes, as alterna- 
tives to the tax on the shares of national 
banks, and inasmuch as Massachusetts, 
New York, Wisconsin, California, Oregon 
and Washington have by adopting one or 
the other of these alternatives demon- 
strated that it is feasible for the States 
to enact equitable and adequate taxation 
laws which are not in violation of the 
protective principles of Section 5219; and 

Whereas the protection of the long- 
established principles. of this section 
inure not only to national banks but in 
@ large measure to State banks, and, 
therefore, any impeachment of the in- 
tegrity of this protection is of grave con- 
cern to all banking institutions; now, 
therefore be it 

Resolved, That this association reaffirm 
the: resolution adopted by it in 1928 at 
its annual convention held at Philadel- 
phia, Pa., and that it hereby declare its 
opposition to any amendment to Section 
5219 that might tend to infringe upon the 
integrity of the protective principles 
thereof, and that its special committee 
on Section 5219 be, and it hereby is, in- 
structed and directed to carry out the 
purpose of this resolution. 

Whereas new economic forces are ac- 


tively at work which are vitally affect- 
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ing our present banking systems, both 
national and State, and the trend 
toward group and chain banking is a 
matter cf vital concern and of far- 
reaching importance to naticnal and 
State bankers alike; and whereas sug- 
gestions have been made looking toward 
an extension of branch banking in the 
national banking system, and the Comp- 
troller cf the Currency has expressed 
views in favor of branch banking which 
may lead to the appointment of a Con- 
gressional committee to investigate the 
subject; and whereas we believe all 
classes of membership in the American 
Bankers Association should be repre- 
sented in any further study of the matter 
to the end that sound conclusions may 
be reached as to what system or sys- 
tems would best serve the economic 
needs of the country. 

Therefore be it 

Resolved, That 

icy commission be 


the economic pol- 
instructed to con- 


tinue its investigation of this matter and 
represent the American Bankers Associa- 
tion in seeking cooperation with any 
committee which may be appointed by 
Congress on the subject; that such com- 
mission be charged with the duty of 
watching all developments in the interest 
of our members, and that it report its 
conclusions and recommendations to the 
executive council at the Spring meeting. 

We express our sense of deep obligation 
to our retiring president, Mr. Craig B. 
Hazelwood. We call the attention of the 
members of the association to the ex- 
tremely valuable contribution he has 
made to the banking business in further- 
ing the principles of better bank manage- 
ment. The program of better bank man- 
agement, which has been the keynote of 
his administration, has been responsible 
in no small measure for the widespread 
progress in the past year in the direction 
of more scientific bank operation and 
management. 


National Bank Division Pledges Support to 
Comptroller Pole’s Program 


EMBERS of the National Bank 

Division have observed with in- 

creasing concern the withdraw- 

als of banks from the National 

System for the purpose of opera- 
ting under State laws. This movement, 
which has gained considerable momen- 
tum in some sections of the United 
States, and which shows no evidence of 
subsiding, indicates unmistakably the 
necessity for some change which will in- 
ject more attractiveness into national 
charters and stay the decline in national 
bank resources. 

The Honorable Comptroller of the Cur- 
rency, fully alive to the significance of 
this trend, is making studies to determine 
just what the National System requires 
to give it greater appeal. The National 
Bank Division, too, in much the same 
manner, is striving for the same goal, 
guided by the realization that to be ac- 
ceptable to those engaged in banking 
National charters must be free from re- 
strictions which handicap them in com- 
petition with banks operating under the 
broader powers of sound State laws. 

The National Bank Division pledges its 
active support to the Comptroller of the 
Currency in this work, and calls the full 
strength of its membership to the task 
of sustaining the National Banking Sys- 
tem as a potent force in our industrial 


as well as our financial life. 
Consolidations and Trust Successions. 


Expansion of the National Banking 
System faces another challenge in the re- 
cent decision of the United States Su- 
preme Court in the Worcester County 
National Bank case. It creates an in- 
volvement in the operation of trust de- 
partments which has come to be an im. 
portant activity in national banks. 
Anything which retards free growth of 
such departments is reflected at once in 
a lessened favor for national charters 
This decision relating definitely to only 
the Commonwealth of Massachusetts 
strikes a blow at the succession of fidu- 
ciary powers held by a trust company 
which consolidates with a national bank 
under a national charter. By holding 
that the consolidated national bank does 
not succeed to the fiduciary appoint- 
ments held by the absorbed trust com- 
pany. a hiatus in the administration of 
the trust is created. Failure of the power 
to pass to the national bank requires it to 
apply anew to the court for appointment. 

Clearly this is a deterrent to the opera- 
tion of such consolidated banks under 
Federal laws. It is one of the influences 
militating against the retention of na- 
tional charters. Fortunately, the lews 
of Massachusetts differ from those in 


some other States. However, the deci- 
sion injects an uncertainty which banks 
prefer to avoid and the possible com- 
plications add to the difficulties national 
banks have to overcome. 

Recognizing the force of this decision 
in Massachusetts and perhaps some 
other States, and deprecating the handi- 
cap it throws upon national banks and 


such trust companies and State benks 
as may wish to consolidate with nationa 
banks, the National Bank Division be- 
lieves that the Legislatures of the several 
States in which the same difficulties 
might arise should grant such relief as 
Is needed through amendment of their 
statutes to provide definite succession of 
fiduciary appointments. 


State Banks Oppose Wider Branch Powers 
For the National Banks 


NASMUCH as the annual conventions 

of the State Bank Division of the 

American Bankers’ Association have 

the value of giving perspective to 

problems which are uppermost at the 
moment in finance, the delegates to this 
convention are already familiar with the 
questions calling for the attention of 
bankers. However, it may not be amiss 
to focus attention on a few of the more 
important of these problems. 


Inequality of Taxation 


In some States inequalities in taxation 
exist between national and State banks, 
to the detriment of the latter. These 
should be removed. 


Uniformity of Laws and State Supervision 


To the State Bank Division, with its 
membership representing more than 
10,500 banks in forty-eight States, and 
with those banks governed by the rules 
and regulations of forty-eight State bank- 
ing departments and operated under 
forty-eight codes, the assertion that there 
is need for uniform State banking laws 
is not a platitude. 


While lack of uniformity exists, and to 
an extent is highly desirable, there are 
certain fundamentals which are standard. 
It is on these that uniformity of legisla- 
tion and supervision can be hoped for. If 
such uniformity can be brought about 
there will be less confusion in the public 
mind and the change will contribute to 
the further development of sound bank- 
ing. 


Inequality of Reserves 


lt is generally admitted that there is 
need for two systems of banking, na- 
tional and State, and that the two lend 
strength to our banking machinery. But 
that there need be inequalities between 
the two, few, if any, will contend. Thus, 
there is little or no justification for re- 
quiring State banks to maintain reserves 


far in excess of the reserves required of 
national banks. This situation is still 
more aggravated by the lack of uniform- 
ity among the several States. The re- 
sult is that certain Commonwealths pe- 
nalize their own State banks in this re- 
gard, thus forcing them to compete on an 
unequal basis with national banks and 
even with State banks in other States 
where laws are more favorable. 


Unit Banking 


Individual initiative and effort have 
long been an outstanding American 
accomplishment. 

Just how far and how long mergers, 
combinations and unified control may 
persist in the field of banking no one 
can foresee. 

We are firm in the belief that the unit 
system of barking, which has stood the 
test of time, will always have a most 
important place in our American system 
of banking. Whatever the forms may be, 
we will all agree on the importance and 
fairness of parity of treatment at the 
hands of our lawmakers and those who 
administer under the statutes. 

We cannot but express our opposition 
to the plans as enunciated by the 
Honorable Comptroller of the Currency, 
because, as we believe, if carried out, they 
would result in giving new and unfair 
advantages to national over State char- 
tered institutions. The appointment on 
the part of Congress of a committee of 
experts to study carefully anew various 
phases of banking is, of course, to be 
welcomed by our membership. We 
record, however, our opinion that any 
such committee so appointed should in- 
clude in its personnel those _thor- 
oughly cognizant of banking in all its 
phases and forms; that one-half of 
such committee should be composed of 
those now in close touch with bank- 
ing corporations operating under State 
charters. 


General and Division Officers Elected 


FFICERS for the following year were 
elected by the general convention 
and by the four divisions and one 

section of the association as shown in the 

following lists: 
General Convention 

President—John G. Lonsdale, president, 
Mercantile-Commerce Bank & Trust 
Co., St. Louis, Mo. 

First Vice President—Rome C. Stephen- 
son, vice president, St. Joseph County 
Savings Bank, South Bend, Ind. 

Second Vice President—Harry J. Haas, 
vice president, First National Bank, 
Philadelphia, Pa. 


National Bank Division. 


President--John W. Barton, vice presi- 
dent, Metropolitan National Bank, Min- 
neapolis, Minn. 

Vice President—E. S. Wolfe, president, 
First National Bank, Bridgeport, Conn. 

Members of the Executive Committee for 
a Term of Three Years—First Federal 
Reserve District, Irving W. Cook, presi- 
dent, First National Bank, New Bed- 
ford, Mass.; Eighth Federal Reserve 
District, Samuel E. Ragland, president, 
First National Bank, Memphis, Tenn.; 
Ninth Federal Reserve District, P. J. 
Leeman, vice president, First National 
Bank, Minneapolis, Minn.; Hleventh 
Federal Reserve District, S. M. Mc- 
Athan, president, South Texas -Com- 
mercia] National Bank, Houston; Fifth 
Federal Reserve District for unexpired 
term of one year, W. C. Wilkinson, 
president, Merchants & Farmers Na 
tional Bank, Charlotte, N. C. 


State Bank Division. 


President—Dan V. Stephens, president 
Fremont State Bank, Fremont, Neb. 


Vice President—M. Plin Beebe, president 
Bank of Ipswich, Ipswich, S. D. 

Members of the Executive Committee— 
Felix McWhirter, president, The Peo- 
ples State Bank, Indianapolis, chair- 
man; W. A. Williams, vice president 
City Central Bank & Trust Co., San 
Antonio, Texas; Hugh H. Saxon, sec- 
ond vice president, Continental Illinois 
Bank & Trust Co., Chicago, and Clyde 
Hendrix, president Tennessee Valley 
Bank, Decatur, Ala. 


Savings Bank Division. 


President—Austin McLanahan, president, 
Savings Bank of Baltimore, Baltimore, 
Md. . 

Vice President—A. C. Robinson, presi- 
dent, People’s Savings & Trust Com- 
pany, Pittsburgh, Pa. 

Executive Committee—Colonel J. C. Per- 
sons, president Traders National Bank, 
Birmingham, Ala.; Gilbert L. Deane, 
president Grand Rapids Savings Bank, 
Grand Rapids, Mich.; Ray Nyemaster 
vice president American Commercial 
Savings Bank, Davenport, Iowa. 


Trust Company Division. 


President—John C. Mechem, vice presi- 
dent First Union Trust and Savings 
Bank of Chicago, Chicago, Il. 

Vice President—Gilbert T. Stephenson, 
vice president Equitable Trust Com- 
pany of Wilmington, Del. 

Members of the Executive Committee— 
Roland Clark, vice president Fidelity 
Trust Company of Portland, Me.; Rob- 
ertson Griswold, vice president and trust 
officer, Maryland Trust Company, Bal- 
timore, Md.; Ralph Stone, chairman De- 
troit and Security Trust Company, De- 
troit, Mich.; H. L. Standeven, vice presi- 
dent Exchange Trust Company, Tulsa, 


Okla.; C. M. Malone, president Guardian 
Trust Company, Houston, Texas; A. P. 
Bigelow, president Ogden State Bank, 
Ogden, Utah. 


State Secretaries Section. 


President—M. A. Graettinger, Illinois. 
First Vice President—H. Grady Hud- 


dieston, Tennesee. 

Second Vice President—Paul P. Brown, 
North Carolina. 

Board of Control—M. A. Graettinger, 
Illinois; H. Grady Huddleston, Tennes- 
see; Paul P. Brown, North Carolina; 
Frank Warner, Iowa; W. G. Coapman. 
Wisconsin. 


Security News Notes 


Gleaner Combine Harvester Corp. 


Directors of the Gleaner Combine Har- 
vester Corporation have decided on a 
split-up of the company’s common stock 
before December 1, S. H. Hale, president 
of the company, has announced. The 
amount of the split-up, however, will not 
be decided upon until the next meeting 
of the board. The company now has 
100,000 shares of no-par common out- 
standing. 

The corporation for the twelve and a 
half months ended August 15, 1929, re- 
ports net income of $1,053,738, after in- 
terest, federal taxes, etc., equivalent to 
$10.53 a share on 100,000 no-par shares 
of common stock. In previous fiscal 
year ended July 31, 1928, net income 
was $532,239, or $5.32 a share on the 
100,000 common shares now outstand- 
ing. 

The company’s. fiscal year ends Aug. 
1. Due to increased business in foreign 
countries, especially South America, the 
season of 1929 was prolonged. so the 
company did not close its books until 
Aug. 15, which accounts for the extra 
fifteen days included in this year’s state- 
ment. 

The consolidated balance sheet as of 


Aug. 15, 1929, shows current assets of 
$3,600,995 and current liabilities of $1,- 
129,319. 

Mr. Hale, in an official statement, in 
part says: Gleaner Combine during the 
past year has been vigorously entering 
the foreign market, now selling ma- 
chines in the Argentine, Morocco, Tur- 
key, Russia, Uruguay and Canada. 

Business for the year ended Aug. 15 


last, showed a good increase, sales 
mounting to 4,894 Machines as compared 
with 3,000 units in 1928. At the same 


time net profit available for dividends 
more than doubled to $1,053,738 from 
$525,000. , 


Claude Neon Electrical Products Corp. 


The Claude Neon Electrical Products 
Corporation on Oct. 8 declared a 6 per 
cent stock dividend and increased its 
annual dividend basis from 80 cents to 
$1. The company is a Delaware corpo- 
ration and operates the Electrical Prod- 
ucts Corporation of California. The 
stock dividend will be payable 3 per cent 
on Jan. 1 to stock of record Dec. 19 and 
3 per cent on July 1 to stock of record 
June 20. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 15, 1929 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 146.1, un- 
changed from last 
week, and compares 
with 149.4 at this time 
last year. The index 

ee is supported this week 
— = by the upward swing in the bitu- 
minous and anthracite coal markets and 
increases in meat prices. Continued sag- 
ging of grain prices, sharp declines in 








Potatoes rose to $1.82 a bushel, compared 
with $1.64 a week earlier. 

The decline in the textile index is due 
to lower raw silk prices, $5.05, compared 
with $5.07, and declines of 5 cents each 
in two of the classes of worsted yarns. 
Excellent consumption reports of cotton 
and cotton yarns are keeping other textile 
prices fairly steady. 

Increased coal purchases for domestic 
and industrial uses, fostered by approach- 
ing cold weather, caused a general rise 
in price levels of both anthracite and 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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144.5 151.5 7146.5 159.3 126.8 152.3 134.0 127.9 146.1 
143.4 152 146.2 163.5 126.8 152.3 134.0 127.0 146.1 











live stock prices, and lower prices in 
yarns, silk and lubricating oils, made for 
lower indices in the farm products, tex- 
tile and miscellaneous groups, respec- 
tively. From a high of 150.4 on July 23, 
the index has declined 4.3 points, the 
farrn products group making the largest 
decline (5.6 points). The decline in the 
farm products group during this period 
parallels the decline in wheat prices, 
which fell from $1.61% to $1.47. Less 
erratic, but more significant, is the 
steady decline of the metals index from 
128.3 to 126.8 this week due to losses in 
tin prices. 

Wheat, in contrast to other grains, 
increased in price from $1.46% to $1.47; 
corn fell from $1.15 to $1.12%, and other 
grains declined from one-half to 1 cent 
a bushel. The price gains recorded last 
week for steers and hogs were more than 
lost this week when heavy steers dropped 
from $16.12 a hundredweight to $15.81, 
and hogs from $9.87 to $9.63; lambs in- 
freased from $12.88 to $13.05. Cotton 
prices made another sharp decline to 
18.35, compared with 18.65 last week, 
19.15 two weeks ago and 19.55 the first 
week in September. The total decline 
of 120 points since September represents 
a loss of $6 a bale. Eggs rose from 
38.5 to 40 cents a dozen in response to 
decreased stocks, storage stocks of case 
eggs on Oct. 1 being 7,191,000 cases, 
compared with 8,542,000 cases last year. 





bityminous coal. Anthracite rose from 
$8.65 to $9.20 a ton, and bituminous coal 
from $1.60 to $1.75 a ton. Bituminous 
production for September rose to 44,480,- 
000 net tons, an increase of 3,179,000 
tons over last year. Dumpings of an- 
thracite at the lake ports for the season 
to Sept. 23 were 28,489,000 tons, an in- 
crease of 4,130,919 tons over the same 
period last year. 

Though the scrap iron market con- 
tinues weak in most districts there has 
been no further recession in steel prices. 
Increased inquiries for orders is making 
for optimism for a renewed and active 
Winter season. For the third consecu- 
tive week the tin market underwent an- 
other sharp reaction. The declines are 
in part attributed to manipulations in 
London, but an increase of 339 tons in 
the United Kingdom warehouse stocks, 
raising the total to 10,712 tons, was, no 
doubt, of influence in the unfavorable 
price development. Tin prices dropped 
from 43.5 cents a pound to 42% cents. 
The total decline has been 4 cents since 
Aug. 20. BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
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OTTON prices have de- 
clined sharply as an 
after effect of the es- 
timate of the Crop 
Reporting Board in- 
creasing the yield 

: 90,000 bales and an 

ap unusual amount of 
hie hedge selling. Decem- 

ber poe closed on Tuesday at 18.19, 

compared with 18.50 the preceding week. 

Chairman *Legge’s letter from the 
Farm Board stating his belief in a stab- 
ilization corporation to absorb crop sur- 
pluses by withholding them from the 
market went unnoted by the Exchange. 

Sales of cotton cloth during September 
amounted to 138.3 per cent of production, 
and shipments were 107.1 per cent of 
production; stocks decreased 5.2 per cent, 
and unfilled orders increased 23.6 per 
cent. 

Cotton consumption during September 
totaled 545,649 bales, against 492,307 
bales during the corresponding month 
last year. Cotton stocks on Sept. 30 in- 
cluded 3,224,849 bales in public storage 
and 792,028 bales in consuming establish- 
ments, against 2,637,683 bales and. 720,- 








Hides, Silk, Sugar, Coffee 


bales this week, against 157,867 in the 
same week last year. Total exports dur- 
ing the season to date are 1,312,113 bales, 
against 1,389,243 in the corresponding 
period of last: season. 


Range of Cotton Future Prices. 
—Oct. (n.)— ——Dec.—— ——Jan..— 
Low. H. y 


High. w. igh. Low. High w 
Oct. 7...18, 18.73 18. 18.84 18.97 18.91 
Oct. 8...18.82 18.31 18.89 1 18.96 18.48 
Oct. 9...18.45 18.32 18.54 18. 18. 54 
Oct. 10...18.54 18.45 18.65 18.53 18.74 18.63 
Oct. 11...18.49 18.31 18.60 18.41 18.69 18.50 
Oct. 12...Holiday. 


Wk’s rge.18.82 18.31 18.90 18.41 18.97 18.48 


Oct. 14...18.30 18.08 18.38 18.20 18.48 18.30 
Oct. 15...18.15 18.08 18.28 18.15 18.36 18.25 
ey a8. . ABS 18.01 18.27 18.11 18.35 18.22 
ct. 
close a = 18.12@18.13 18.23 

— —May— —July— 

ae To. High. Low. Bie. 

Oct. 7. 2. 13 19.44 19.35 19.33 19.24 
Oct. 8&.. 75 19.40 18.96 19.28 18.90 
Oct. 9. 1e98 ipa 19.15 19.03 19.17 19. 
Oct. 10...19.03 18.90 19.30 19.15 19.32 19.18 
Oct. 11...18.98 18.77 19.25 19.04 19.23 19.03 
Oct. 12.. .Holiday. 


Wk’s rge.19.23 18.75 19.44 18.96 19.33 18.90 


Oct. 14...18.76 18.60 19.05 18.88 19.06 18.90 
Oct. 15...18.67 18.53 18.94 18.81 18.94 18.85 
Oct. 16...18.64 18.50 18.93 18.78  ... ao 
ct. & 
close 18.530 18.78 


The movement of American cotton into- 
sight totaled 884,959 bales this week, 
against 873,888 in the same week last 
year. The total into-sight for the season 





Wheat, No. 2 red (bu 


Barley, malting NES Fins ceututigind saree 
ng — heavy steers, Chicago (100 Ib.). 
ee. ¢ y’s average, Chicago (100 Ib.) 

Cotton, middling EEA Ee ere 
Wool, fine staple territory (Ib. 

Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice carcass (100 Ib.) 

Hams, ore oe. ) 
Pork, belie ( ™ } 


0 No. 





Lard, pri -) 
Cottonseed oil, imm. crude, S. £. (100 Ib.).. 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, , 
unbranded double cuts (yd.) 
Coen arn, Southern two- ae warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
C7 So ie ee eae aaa 
Silk, crack double extra, 13-15 (Ib.) 
Rayon, aomestic, 150 denier, A quality (ib.) 
-Coal, anthracite, stove, com any (ton)..... 
-. bituminous, steam, mine run, Pitts. 
oe Connellsville furnace (ton)......-..-: 
Gasoline, at service stations, Oil, Paint and 
-- t.., er av. for 10 sections (gal.). 
Petro oar ee crude, at well, Oil, Pg and 
=. rug Re om Age for 10 fields yas 
ig iron, a e composite (ton 
Finished Iron Age composite (100 Ib.) 
Copper declachytie WD sb nepdsceeedsescccnes 
I RI ee ee iads ccd iaursdsns os 
Zinc, East St. Louis (ib 
Lumber, S emeen Contractor composite 
Brick, Amer. Contractor composite (1,000). 
Structural on te American Contractor com- 
WOUNES COED TD.) occ cccccccsccsscecescccscces 
Cement, y bs Contractor composite (bbl.) 
Leather, Union backs (lb.) 
Hides, native steels, ee ee : 
Paper, eet ng roll (100 Ib.) 
mn er, i ts &, No. 1 age H (100 Ib.). 
t latex crepe (ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Oct. 15, 29. Oe. 8, '29 get 16, ’28 
1.4 i i 
1.124 1.15 1338, 
Oey 1.10 Lie 
) 2 . 
"15 7 4 
15.81 16.12 17.00 
2.63 9.87 9.75 
"1835 "1865 "1980 
‘87 @ 88 (88 @ 90 1.10 
2 ri @25.50 23°00 @25.00 25°50 27:00 
4. ‘ t . J 
13 ‘13% ‘17% 
29.50 29.50 33.50 
93 14% ng 14% as aac 
Pir 915 855 @9.15 7.95 @ 8.20 
11.40 @11.50 11.90 @12.00 12.55 @12.65 
9.15 0:39 9.20 @9.55 9.65 @10.25 
07% 07% 107% 
08%@ .08% .08%@ .064, .08%@ .09 
35 @ .35% .35 36 @ .36% 
1.77%@ 1.80 1. 1.80 1.82%@ 1.87% 
5.05 @5.10 5.07 g 5.12 510° 5.20 
15 1.15 1.50 
9:20 8.65 9:10 
1.70 @1.80 155 @165 1.75 @ 1.90 
ad 2.65 e 2.85 e 
.1942 .1942 .2067 
1.652 1.652 1.599 
8.29 18.29 17.84 
2.369 2.369 2.362 
18 18 1534 
"0690 0690 F 
hoon 3 i 
'0675@.0680 0680 
65 25.70 
14.19 14.19 14.58 
1.95 1.95 1.95 
2.15 2.15 2.28 
52 oh Bus 
‘1 : ; 
3"@ 3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
21 ‘21% «21 1% 1 "19% 








108 bales, respectively, on the same date 
last year. The increased September con- 
sumption is reflected in the increased cot- 
ton spindles reported active during the 
month totaling 30,037,922 spindles, 
against 28,209,094 in September, 1928. 

The number of bales ginned from the 
growth of 1929 prior to Oct. 1 were 
5,905,650 bales which compares with 
4,961,360 bales during the same period 
last year. There was a decline of 300,- 
000 bales in Texas from last year and 
increases of 170,000 bales in Arkansas, 
170,000 bales in Georgia, 170,000 bales in 
Louisiana and 340,000’ bales in Missis- 
sippi. 

Exports of American cotton were 
larger this week than the corresponding 
week last year. They totaled 183,507 


to date is 4,384,276 bales, against 3,983,- 
523 for the corresponding period of last 
season. World spinners’ takings of Amer- 
ican cotton were 395,580 bales this week, 
against 479,324 in the same week last 
year. Total world takings for the sea- 
son to date are 2,542,595 bales, against 
2,769,675 for the same period of last 
season. 

The world visible supply of American 
cotton is now 3,595,672 bales, against 
3,106,243 a week’ ago and 3,469,995 at 
this date last year. The visible supply of 
American increased this past week 489,- 
429 bales, against 394,564 bales in the 
same week last year. 

Sales of spot cotton reported by ten 
designated markets for the week amount- 
ed to 357,535 bales, against 409,802 the 
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previous week and 279,813 for the corre- 
sponding week the previous season. The 
average price of middling spot cotton in 
the ten markets on Oct. 11 was 17.68 
cents per pound, compared with 18.05 on 
Oct. 4 and 18. 30 on the corresponding 
date last year. 

Cotton movement from Aug. 1 to Oct. 


11, 1929, with comparisons: 
1928 


Interior receipts 
Interior stocks 
Into-sight 
Northern spinners’ takings "258,274 
Southern spinners’ takings $18,505 1,008. 385 


World's visible tetied of 
American cotton. ... 3,561,742 3,561,742 


HIDES 


OUTINE trading in the New York 
R Hide Exchange left prices at ap- 

proximately the same level as last 
week, October futures selling on Tues- 
day for 15.25. The weekly statistics de- 
veloped nothing unusual. Slaughterings 
at 181,240 this week were 30,000 lower 
than last week; the only imports were 
through New York and amounted to 
21,285 hides. 

A report from the Department of Agri- 
culture indicates that the number of 
stockers and feeders moved to the corn 
belt during the three months prior to 
Oct. 1 decreased 20 per cent, when com- 
pared with the same period last year, 
and was 13 per cent smaller than the 
five-year average. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended Oct. 12 stands at 88.4, which is 0.5 
point lower than last week and compares 
with 105.1 last year at this time. 


Range of Hide —— Prices. 
v.— —Dec.— 





High “Low. High. Low. 

16.00 15.55 

15.51 15.51 

16.00 16.00 

16.00 15.55 

16.10 15.90 

; .. 16.02 16.02 

‘ : 6.75 16.75 

16.00n 16.55@16.68 

——Jan.—— ——May— 

High. Low. High. Low. 

Oct. 7 16. 15.80 16.90 16.75 

Se cae ceukede nanan 5. 15.55 16.85 16.65 

Pe Ub ccateedbedatees 15.75 15.60 16.85 16.70 

Oct. 10.. or; ... 17.20 16.70 

t. 11.. .16.10 16.10 17.10 16.90 

Week’s range 16.10 15.55 17.20 16.65 

TE 16.10 16.10 17.00 17.00 

EE Mihi scécecccancees 16.25 16.25 sue ae 

CU ls tce dace seckads 17.00 16. 18.15 17.50 

Oct. 16, close....... 16.80@16.90 17.82@17.88 
n Nominal. 


COFFEE 


HE coffee market was subjected to 
T erratic and rapid movements in 

consequence of conflicting rumors 
from Brazil that cast doubts upon the 
ability of the institute to maintain 
prices. The break on Oct. 7 of 32 to 45 
points was discussed in last week’s AN- 
ALIST. Another decline of 20 to 30 points 
took place Oct. 8 as no authentic news 
from Brazil developed. Nervousness of 
the market caused another decline of 5 
to 10 points the next day, Oct. 9, and an- 
other decline of 60 to 133 points took 
place Oct. 10, when the market was 
flooded with rumors of the financial 
troubles of the institute. There was ag- 
gressive selling which was attributed to 
wholesale liquidation on the part of the 
institute, which was known to be heavily 
long, especially in the near-by posi- 
tions. 

Last Monday the market continued 
still erratic, though with lesser violence, 
especially when the Exchange published 
a statement issued by the Brazilian Con- 
sul General at New York confirming the 
resignation of Dr. Mario R. Telles as 


president of the Sao Paulo Coffee In- 
stitute and the appointment of Dr. Salles 
Junior in his place. The announcement 
further said: 


“The institute will continue 


to defend coffee without any alteration 
in the terms of its laws or in the agree- 
ment between the Brazilian coffee 
States.” It seems idle to discuss the 
many rumors that have been current on 
the Exchange until more authentic news 
enables us to appraise the situation more 
dispassionately than present incomplete 
information permits. December futures 
of Santos No. 4 closed on Monday at 
17.60, compared with 19.80 a week earlier 
and 20.76 three weeks ago. 


Range of Coffee Future Prices. 





RIO NO. 7. 
——Dec.—— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
Oct. 7...13.04 12.70 12.75 12.47 12.15 11.85 
Oct. 8...13.00 12.60 12.40 12.00 11.95 11.62 
Oct. 9...12.60 12.17 12.00 11.50 11.64 11.40 
Oct. 10...12.12 10.35 11.40 9.50 11.15 10.00 
Oct. 11...10.85 8.85 10.10 8.10 10.50 8.50 
Wk’'s rge. 13.04 8.85 12.47 8.10 12.15 8.50 
Oct. 14...11.51 10.81 11.45 10.35 11.20 10.55 
Oct. 15...10.72 10.00 1025 950 9.95 9.30 
Oct. 16...10.10 9.45 9.60 920 9.00 8.95 
Oct. 16 
close 10.10 9.50 9.20n 
—Ju a —Sept.— 
High. w. High. Soe. 
Oct. 7 ......12.00 11.65 11.66 11.46 
Oct. 8 11.80 11.48 11.62 11.30 
Oct. 9 11.35 11.22 11.25 10.85 
Oct. 10 11.02 9.25 10.83 9.00 
eer 1040 840 10.50 8.85 
Week's range. 12.00 840 11.66 8.35 
a 11.00 10.18 10.80 10.00 
i eer 9.85 9.15 10.00 9.05 
4 EES ee 9.15 890 9.25 8.83 
Oct. 16 close......... 9.10n 9. 
n Nomina! 
SANTOS sd be 
—Dec.— —-M 
High. Low. High. "Tow. Hight ‘lew. 
Oct. 7...20.05 19.78 19.00 18.79 18.50 18.29 
Oct. 8...20.07 18.80 18.95 18.60 18.40 18.05 
Oct. 9...19.80 19.25 18.60 18.08 18.04 17.62 
Oct. 10...19.15 17.25 17.85 16.08 17.37 16.25 
Oct. 11...18.30 16.65 16.75 14.75 16.75 14.75 
Whk’s rge.20.07 16.65 19.00 14.75 18.50 14.75 
Oct. 14...18.20 17.50 17.50 16.30 16.66 16.60 
Oct. 14...17.36 16.68 Lg 15.46 16.00 15.25 
= 16...16.50 16.00 15.30 14.95 15.00 14.45 
close... 16.35 15.19 14.80 
—July—— —Sept.— 
High. Low. High. Low. 
Oct. -18.06 17.80 17.73 17.48 
i eee 17.78 17.62 17.63 17.25 
Oct. 17.45 17.45 17.19 16.90 
Oct. 17.00 15.30 16.77 16.00 
Oct. 16.49 14.60 16.35 14.50 
Week's range.........18.06 14.60 17.73 14.50 
 * eee 17.00 16.10 16.70 15.94 
|S RSP REE 15.72 15.02 15.60 14.90 
i Mis cnesneaewes ken 14.60 14.20 14.70 14.15 
Oct. 16, cloge........ 14.55 14 


WHEAT 


\ A ] HEAT prices continued to back 
and fill, at one time going up 
to $1.37 and then receding to 
$1.32. Closing prices on Tuesday for 
December deliveries were $1.34% in 
Chicago and $1.47% in Winnipeg. Ex- 
ports for the week ended Oct. 12 were 
2,054,000 bushels, an increase of almost 
200,000 bushels over the preceding week, 
but almost 2 million bushels below ex- 
ports for the same week last year. Ex- 
ports from July 1 to Oct. 12 amount to 
35,475,000 bushels, and compare with 
41,117,000 bushels the preceding year. 
Considering the fact that last year’s ex- 
ports had been checked by a farmer 
wheat withholding policy, the further 
decline this year of almost 6 million 
bushels in less than four months, gives 
some indication of European buyers’ 
resistance to present prices. The total 
exports from Australia are now esti- 
mated at from 43 to 72 million bushels, 
compared with actual exports of 73 mil- 
lion bushels in 1928. Exports from Ar- 
gentina are estimated at 110,000,000 
bushels, compared with exports last year 
of. 178,000,000 bushels. The world’s vis- 
ible supply increased 10,603,000 bushels, 
compared with an increase last year of 
43 million bushels. The total stock is 
447,000,000 byshels, compared with 314,- 
000,000 bushels last year. 

The International Institute of Agricul- 
ture now estimates the world’s 1929 pro- 
duction in twenty-nine countries as 
2,749,013,000, compared with 3,089,440,- 
000 bushels harvested in 1928. The de- 
crease of 340,000,000 bushels is partly 
made up by an increased holdover, at 


present estimated as 130,000,000 bushels 
greater than last year. 


Range of Grain Future Prices. 
Chicago Prices. 











WHEAT 
——Dec.—— ——Mar.— 
High. Low. High. Low. 
SS eee 1.36% 1.360 1.43% 1.41% 
Saat: 130 1.34% 1.43 1.41% 
SE i iva slocadein Je 1.3714 1.355@ 1.44% 1.42% 
3 Serre 1.37 1.34% 1.44 1.42 
Oct. eerie 1. 1.34% 1.42% west 
¢ gig Tay 1.44% 1.41 
. t m 1. 
By Ly Ltd 18 
Ban a 
—* 1.63 1.124 
Jy.29. My.31. Jy.29. Ja.5. 
—May— 
High. w 
Oct. 7 14 1.45% 
RS SREP SS Ae 1. 14 
2 Staal Eaee>* 1.48 1.4 
hth 666 asin can 404 ounnsees 1.47% 1.4 
ME ata dite Castirk-n dane tom ak aoa 1. 1.45% 
| AEE eee: Holiday. 
CE EEE ES 1.48 1.45% 
EN a oo dic deavosestbbhecene 1.4 1.44% 
Oct. EEE rere 1. 1448 
Re aE G0 bona s 60:d.d vin eeen eee 1. 1.41% 
I has cc vestesnassienco's 1.41 
DUNNE PUI 5 once ic caensecescaae “hay 
Ag.2. My.31 
CORN. 
——Dec.— ——Mar.— 
High. Low. High. Low 
0 EArt 97% .95% 1.0! 1.0014 
Sy Seer 9 = y , 
Oc ~ y. 
d 94% 1.0: 
Sn J io” 
Oct. is rs wy a vores 94 (9) 99% 
oo 9 -92 99 97 
Oct. 316 closs......... .92 9%, 
Range for 1929 Se 1.07% 87% 
Je.31. My.31. Jy.31. Ja.1 
——May——_ 
High. Low. 
Oct. 7 1.045, 1.02% 
Oct. Lost 1.02% 
Oct. »* ye’ 
i and Ri mwey ie don eebeoeelana 1. 1.02 
aia a 5-6 sano 4-400 6.cews rae eead 1.0: 1.01 
Sere ers Holiday. 
SO ee 1, 1.01% 
eee Ge ackinkaodeo¥ 04sanedmaate 1. 1.00 
CE MAC aedh scene ob a0b hea ee adel Yr 1.00 






Oct. 16 loses oss ; 50 





Range for 1929................... -60% 
Se.12. My. 31. 
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6 Oe 1.12% 
Meenas Weer POO. noc. cccc an csccce 1.25% ‘72% 
Ag.17. My.31. 


SILK 


FIVE-DAY week ended with total 
A tradings of 5,000 bales on the Ex- 

change, which, though not a record, 
far exceeded trading on the Yokohama 
Exchange. Prices remained steady, and 
on the whole rose from 2 to 4 cents a 
bale during the week. Futures for Octo- 
ber delivery closed on Monday at $4.90 
a pound, which compares with $4.87 the 





preceding Monday. The primary markets 
showed weakness all week and closed 
lower than last week. Monday’s price for 
October futures at Yokohama was 1,306 
yen, compared with 1,320 yen-the pre- 


ceding week. Exchange rates proved 
fairly strong and rose to 48%, compared 
with 485% the preceding week. Though 
trading was active, sentiment was bear- 
ish throughout the week, and the market 
opened on Monday rather non-committal 
on prices. No definite pressure either up 
or down was noticeable. 


Range of Silk Future Prices. 


—Nov.(n.)— 
High. Low. 
4.90 4.90 


Oct. 7 

Oct. 8 a oe 

Oct. 4.93 4.93 

A ee cdonk ban 2a 6 aaa ee 

| a eee .. 493 4.93 

Week's range . 4.93 4.90 

Oct. 14 

Oct. 15 se ‘ 

> Sa : aries ciate 

Oct. 16, close... 4.93@ 4.96 
—Nov.(o.)— —Dec.(n.)— —Dec.(o.) 
High. Low. High. Low. High. Low. 

, See ero .. 492 4.91 as 

On. “Ieee « a 

Oct. 9 4.96 4.93 

Oct. 10 

Oct. 11 

Whk's rge 4.96 4.91 

Oct. 14 

Oct. 15 = ‘ 

Oct. 16 4.93 4.93 

Oct. 16 

close... 4.90@ 4.96 4.93@ 4.96 4.90@ 4.96 

—Jan.— —-Mar ——A pr.—— 
ne Low. High. Low. High. w. 

Oct. 7... 493 4.93 4.93 4.91 492 4.92 

Je er -.- 498 496 4.95 95 

Oct. 39... = 4.93 4.97 493 494 4.92 

Oct. 10... ‘ 4.95 4.94 ae ine 

Oct. 21.. 4.93 492 493 4.93 

Wk’'s rge. 4. 98 4.93 498 491 495 4.92 

Oct. 14... --- 493 4.92 oid aise 

Oct. 15... 4.92 4.92 492 492 492 4.92 

ls Ges ans are : 4.92 4.92 

Oct. 1 

tlose... 4.93@ 4.94 4.93@ 4.94 4.93@ 4.94 


SUGAR 


UGAR prices remained unchanged 
S from those of the preceding week, 

trading being on a dull market. 
Elaberate regulations governing the op- 
erations of the Cuban Cooperative Sugar 
Export Agency, the official title of the 
newly organized Cuban _single-seller 
agency, gave been published in trans- 
lated form and are now available. The 
principal object of the agency is “to sell 
pro rata, for account of all sugar pro- 
ducers of Cuba, all the sugar manu- 
factured in the national territory except 
that ‘utilized for domestic consumption.” 
General powers are conferred on the 
agency to carry out this object. The 
capital stock of the agency will consist 
of $250,000 distributed among the sugar 
mills, mill operators and planters. Eiab- 
orate provisions are made for voting 
power of stocks and of government rep- 
resentatives. The board of directors. is 
prohibited from speculating in sugar on 
any Exchange. 

Range of Sugar Future Prices. 


—Dec.—— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low 
Oct. 7...2.34 231 2.28 2.27 2.31 2.29 
Oct. 8... 2.32 2.31 2.28 2.27 2.30 2.29 
Oct. 9... 231 2.30 228 227 230 2.29 
Oct. 10... 2.30 2.25 2.27 2.22 2.29 2.25 
Oct. 11... 2. 3 2.22 2.29 2.21 2.32 2.23 
Wk’s rge. 2.34 2.22 2.29 2.21 2.32 2.23 
Oct. 14... 2.27 2.27 2.26 2.24 2.29 2.28 
Oct. 15... 2.28 2.25 2.26 2.22 2.28 2.26 
Oct. = een 28 2H 2B am 8D 
close. . 2.31 2.30 2.30 
—May— ——July- —Sept.— 
High. _ Pmt High. Low. a “Low. 
Oct. 7 2.35 2.33 2.41 2.40 47 
Oct. 8 2.34 2.33 241 240 2.46 546 
Oct. 9 2.34 2.33 241 2.40 247 2.46 
Oct. 10 2.34 2.30 2.40 2.37 2.46 2.45 
Oct. 11... 2.34 2.28 2.41 236 2.48 2.42 
Wk’'s rge. 2.35 2.28 241 2.36 2.48 2.42 
Get. 14... 2.38 2.32 241 2.39 2.48 2.46 
Oct. 15... 2.34 2.36 2.40 2.38 2.48 2.44! 
Oct. 16... 2.34 2.33 2.41 2.39 248 2.46 
Oct. 16 
close... 2.34 2.39 2.46* 
*Nominal. 


Cuban receipts for the week ended Oct. 
14 were 21,720 bags, or about 4,700 bags 
less than the preceding week. Exports 
took a sharp drop to 35,347 bags, com- 
pared with 62,814 bags a week earlier. 
This leaves Cuban stocks at 368,285 bags, 


Continued on Page 196 
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|| Mixed Forces in Canada’s Business— 


















Slackening Here—Advance There 


URING many years 
there has grown up in 
Canada, and possibly 
in the United States, 
an assumption that 
there is an identical 
trend in business and 
finance in the two 
countries. I recall that 
I was once informed in Washington that 
Canada was considered as the “four- 
teenth” Federal Reserve District, the 
non-member banks in the United States 

comprising the “thirteenth.” It may be, 

too, that Canada is considered as the 

“fiftieth” State in the map of business 

conditions, due allowance being made for 

the island possessions of the United 

States. 

Viewed in the light of business and 
financial unity there is considerable jus- 
tice in this assumption—if the idea of 
uniformity is not carried too far. Hith- 
erto it has been possible “to record in 
THE ANNALIST the development of gen- 
eral prosperity in Canada—a prosperity 
which came more tardily, but which has 
gained a momentum carrying activity in 
some directions to even higher relative 
levels, than those attained in the United 
States. 





Bad Effects From Stock Speculation 


Attention has also been directed to 
disquieting signs which are now receiv- 
ing more prominence. Particularly are 
these signs to be found in the economic 
consequences of stock market specula- 
tion. Canada has had many favorable 
developments to discount in the price of 
common stocks, but the widespread specu- 
lation for the rise was, it would seem, 
much too rapid. 

Vast amounts of non-dividend paying 
common shares have satiated an abnor- 
mal public demand for any type of specu- 
ulative securities. Drastic revaluation of 
mining shares has wiped out over half a 
billion dollars of artificially created 
prices. The absence of short selling in 
Canadian industrial stocks has resulted 
in the lack of a cushion for the falling 
prices of unseasoned issues. Speculative 
requirements have caused marked credit 
stringency, and the attraction of high 
money rates in the United States has 





By J. COURTLAND ELLIOTT 


‘contributed to depressing the foreign 
exchange value of the Canadian dollar 
and virtually, if not formally, to nullify- 
ing the gold standard. 

The consequences of such speculation 
for the rise are becoming burdensome in 
Canada, as they are in the United States. 
Yet it is remarkable that the vitality of 
Canadian progress has been such as to 
overcome the twin obstacles of loss of 
values and higher money rates. It is in 
terms of this vitality that present condi- 
tions in Canada must be judged. In part 
it is due to the character of current eco- 
nomic expansion and in part to the ele- 
ment of time necessary for the effects of 
unfavorable business factors to accumu- 


late compelling force. 


Some Production Indexes Falling 


Prosperity in Canada has been erected 
on firm foundations and it is not to be 
swept away in a day. In the main it had 
had its origin in the foreign and domestic 
demand for Canadian natural resources, 
and the bulk of investment has been made 
in the productive processes necessary to 
bring Canadian goods to market. 

Hitherto the indexes of ' production 
have been rising, and it is only now that 
there are disquieting signs of some im- 
pairment of the business structure, al- 
though it is not yet evident that reces- 
sion has proceeded far, or that it is gain- 
ing cumulative strength. Canada, being 
more dependent than the United States 
upon abundant harvests for continuance 
of prosperity, has viewed with some ap- 
prehension the unfavorable conditions 
arising on the Western prairies. 

Long-continued droughts introduced 
abnormal uncertainty as to the ultimate 
yield of wheat, and it is only at the 
present time that a more reassuring po- 
sition is developing. The total yield of 
wheat, it is believed, will be in the neigh- 
borhood of 295,000,000 bushels, which, 
with a carryover of 104,000,000 bushels, 
assures a total supply of 400,000,000 
bushels for the crop year. This amount 
compares with a carryover of 74,000,000 
bushels and a harvest of 556,000,000 
bushels in 1928. Were it not for a 
marked improvement in grade and an en- 
hancement in price, and the decline in 
supply from 630,000,000 bushels in 1928 











to 400,000,000 bushels in 1929, the situa- 
tion might have some unfavorable busi- 
ness repercussions. 

As it is, however, the conjuncture of 
improved yields and higher prices will 
provide a relatively satisfactory income 
from the wheat harvest, and the de- 
pressing influence of Western business 
conditions may prove to be more psycho- 
logical than actual. The succession of 
four years profitable crop returns have 
improved Western economic conditions 
substantially. 


Items of Contrary Indications 


It is evident, nevertheless, that the 
lighter crops of wheat, and particularly 
of coarse grains, ‘will have adverse ef- 
fects in several directions, especially in 
the impairment of purchasing power in 
scattered districts, in the postponement 
of new capital expenditures, a decline 
in the net revenues of the railways, and 
a sizable reduction in the volume of 
export trade. 

Net earnings of the Canadian National 
Railways declined nearly 25 per cent in 
August. Exports for the first eight 
months of 1929 were $793,791,000, as 
compared with $814,983,000 in the cor- 
responding period of 1928. Exports in 
August, 1929, were 15 per cent less than 
in August, 1928, a decline largely re- 
sulting from smaller shipments of farm 
products. 

The unfavorable influence of specula- 
tive losses and the Western crop condi- 
tions should not be overemphasized. 
Other branches of Canadian productive 
activity have been engaged at high levels, 
and the quarter has seen the establish- 
ment of new high records in several lines. 

The consistently large volume of new 
building construction contracts has been 
an important influence in sustaining in- 
dustrial activity..Contracts-awarded for 
the first nine months of 1929 total $441,- 
643,900, as compared with $379,504,300 in 
the corresponding period of 1928. The 
former figure constitutes a new peak, 
and the increase is attributed to the 
variety of new business and engineering 
projects under way. There are indica- 
tions that the activity will continue 
through the rest of the year and will 
affect favor- (Continued on Next Page) 















ae - 








Ske INS et ae Sa 


































































































































754 


THE ANNALIST 





Friday, October 18, i929 





















































——} 

















"al 






























































x 
& 














CS TK: 











ably a variety of kindred industries 
and employment. 

The disappointments in the pulp 
and paper industry, which have been 
a glaring example of the evils fol- 
lowing absence of internal control 
over production, seem to be coming 
to an end. Drastic price reductions 
in newsprint have awakened pro- 
ducers and, while profit margins are 
small, constructive factors are in evi- 
dence. Control of production, dis- 
couragement of new mills, consolida- 
tion within the industry together 
with constantly growing demand for 
newsprint are combining to im- 
prove the outlook. 

The mining industry continues to 
forge ahead, although the dullness 
in mining stocks has discouraged 
those who were once most enthusi- 
astic about its future. Production 
of copper and nickel is especially 
spectacular and, according to a re- 
cent report of the Dominion Govern- 
ment, total mineral production for 
the first six months of 1929 was 
$123,702,000, as compared with $105,- 
632,000 in the same period of 1928. 

The textile industry continues 
quiet, and automobile production is 
facing much the same conditions as 
prevail in the United States. Al- 
though truck and passenger auto- 
mobile production shows a large in- 
crease for the year to date, more 
than seasonal recession has set in 
and the balance of the year is re- 
garded as having lean possibilities. 


Industrial Outlook Not Wholly 
Favorable 


The combination of economic cir- 
cumstances noted above presents a 
decidedly mixed situation. For the 
first time in many months the major 
industrial outlook is not uniformly 
favorable. Business has been pro- 
ceeding at a high level and it is not 
unlikely that recession wil! go fur- 
ther. On the other hand, the vitality 
of business is still strong and no 
serious let-down is yet in prospect. 
The most that can be said is that 
in some directions the widespread 
prosperity is being undermined, al- 
though with no immediate probabil- 
ity of any collapse. 

Reflecting this situation, the in- 
dustrial stock markets have been un- 
usually hesitant. The pronounced 
surge upward of New York stocks 
from the end of May until the end 
of September had only a spasmodic 
counterpart in Canada. Only when 
the rising trend in New York had be- 
come convincing did the Canadian 
markets rouse from Spring and Sum- 
mer lethargy. The rise was confined 
to relatively few active stocks, ow- 
ing to indefinite business prospects 
and acute shortage of funds for spec- 
ulative purposes. The Canadian 
markets have been spared the scram- 
ble for investment trust and trading 
corporation stocks. New flotations 
of such issues have been made, but 
the psychology of the market re- 
strained the speculative appeal they 
might have had at a more propitious 
time. Investment trust issues have 
decidedly not been a factor in the 
speculative activities of the last 
quarter. 

In spite of the growing use of 





common stocks for corporate fi- 
nancing there has been little abate- 
ment in the offerings of new bonds, 
which total $402,000,000 for the first 
nine months of 1929, as compared 
with $322,000,000 for the correspond- 
ing period in 1928. Actually, there 
has been a decline of $73,000,000 in 
industrial and public utility bonds, 


So 





D 


which is more than offset by an ex- 
pansion of $100,000,000 in railroad 
flotations and $44,000,000 in mu- 
nicipal offerings. The Canadian 
market continues to absorb about 50 
per cent of the domestic bond flota- 
tions. 

The situation in banking and for- 
eign exchange, which has been caus- 


RECORD OF CANADIAN ECONOMIC ACTIVITY 


ulate for bra 


Aug.,’29. Aug.,’28. Inc.P.C. 1929. 1928. In.P.C, 
pone production (1,000 bbis.). _*1,603 1,458 9.94 11,435 10,322 10.78 
page r manufact’d (1,000 Ibs.). 100,092 78,141 28.09 511.998 529,909 — 3.49 
ber imports (1,000 Ibs.)... 6,449 5,480 17.50 63,257 " 42. 
Gotten imports (1,000 Ibs.). 5,233 7,518 — 43.66 89:74 81,152 10.59 
Crude = irene imp’ts (1,000 
allons) . -. 117,697 85,937 36.95 638,470 505,084 26.40 
ewsprint prod. ‘(short tons). 225,873 200,480 12,66 1,764,9: 1,550,865 13,80 
Pig iron (long tons). 112,528 91,522 22.95 730,871 653,957 11.76 
Steel alieatien (long tons).. 120,282 88,677 32.93 989,1 819,822 20.65 
Passenger automobile produc- 

oO = reer rerr 11,037 24,274 —119. 176,250 152,265 15.75 
Truck production (number).. 3,177 6,971 —119.42 43,786 29,198 49.96 
Construction contracts (thou- 

sand dollars) ..... , 58,622 39,449 48.60 394,685 304,066 29.80 
Hydro- cir pow er gener- | 

See Chae BW. BD... occ eves ,424,951 1,297,731 9.80 11,222,275 10,174,047 10.30 
Imports (thousand dollars)... arth 631 114,175 — 2.27 ‘890,201 ‘806,201 10.41 
Exports (thousand dollars). 98,395 113,904 — 15.76 793.791 814,983 — 2.66 
Railway operating revenues 

(thousand dollars) .... 38,85 42,184 — 8.57 205,723 205,010 .34 
Cars loaded and rec’v’d (No.) +124. on3 136,232 — 9.17 4,134,129 3,763,799 9.83 
Bank debits (million dollars). 3,667 3,243 3.05 30,506 27,850 9.53 
Insur. sales (thousand dollars) 43,032 3,136 - -24 402,674 © 361,281 11.48 
Index «of industrial poccuer's. 193.6 181.6 
Index of employment.......... 1126.8 119.1 

*July. *Third week of September. {September. 


Canadian News Notes 





have been held in 


———-1T is understood that a 
~ I number of conferences 
Montreal in the last 


Typ} two weeks at which 
eT the price of newsprint 
Ae for 1930 was dis- 
wy | cussed, according to 








i’ "Jj The Montreal Gazette. 
Further meetings, it is said, will 
be held in the immediate future. 

The approach of the date for quot- 
ing prices for 1930 newsprint con- 
tracts is raising once again the 
problem confronting Canadian Prov- 
inces, particularly Ontario and Que- 
bec, as owners of the raw newsprint 
material. 

The revision of prices for 1930 af- 
fords an opportunity, in the opinion 
of the majority of the Canadian man- 
ufacturers, to extricate the industry 
from an unprofitable situation by 
means of a moderate increase. If 
advantage is not taken of this oppor- 
tunity and if the mills are forced 
to face another and possibly pro- 
tracted period of profitless operation, 
they say, there is danger that the 
price war which was prevented a 
year ago may be found unavoidable 
before or in 1930. 





Canadian National Railways 

Officers and employes of the Ca- 
nadian National Railways are to be 
given the opportunity of buying a 

rtion of the company’s $30,000,000 

nd issue. 

According to an announcement by 
D. C. Grant, vice president in charge 
of finance, bonds to the amount of 
$5,000,000 of the forty-year 5 per 
cent gold bonds, dated Oct. 1, 1929, 
= been set aside for officer-em- 
om ye purchase. Payment for these 

mds may be made by means of de- 
ductions from payroll commencing 
with Dec. 1 i of this year. 


Canadian Vickers 

The Canadian Government has 
laced an order with the Canadian 
ickers, Ltd., for thirteen Vickers 
Vedette machines, the largest single 
order for flying boats ever placed 
with a Canadian company. It is ex- 
pected three of these planes, which 
are three-seater flying boats espe- 
cially designed for forest patrols, 
sketching, light transportation and 
air photography, will be delivered 


this Fall and the others next Spring. 

The Canadian Vickers already has 
built and delivered fifty planes of 
this type, most of them to the Ca- 
nadian Gevernment, although six re- 
cently were sent to Chile for use by 
that government. 

The new machines will be powered 
with Wright J-6 engines, capable of 
developing 300 horsepower. 


Dominion Stores, Ltd. 


The Dominion Stores, Ltd., pro- 
poses, subject to the approval of 
stockholders at a special meeting 
Oct. 21, to sell $5,000,000 6% per 
cent preferred and 204,187 shares of 
common for cash to obtain required 
capital for consummating merger 
with Loblaw. Stockholders of the 
Dominion Stores will be given right 
to subscribe to new stock at $30 a 
share on basis of three-quarter share 
of new stock for each share held. 
Subscriptions must be paid for by 
Nov. 3. 

The Dominion Stores will secure 
50 per cent of both A and B stocks 
outstanding of Loblaw and then will 
submit a suitable offer to remaining 
Loblaw holders to exchange their 
stock for the Dominion Stores. 


Ogilvie Flour Mills Company 

The Ogilvie Flour Mills Company 
reports for year ended Aug. 31, 1929, 
net of $2,381,741 after depreciation 
and fixed charges, equivalent after 
7 per cent preferred dividends to 
$29.86 a share on 75,000 no-par 
shares of common, against $1,941,- 
550 or $24, 02 in in | preceding year. 


St. Lawrence Paper Milis Company 

The financial report of the St. 
Lawrence Paper Mills Company, 
Ltd., just issued, covers the opera- 
tions of the company from date of 
reorganization, May 8, 1928, to June 
30, 1929. For the period net profits 
are shown as $1,088,214. 








Western Grain Company 

The Western Grain Company, Ltd., 
in its initial report, for year ended 
July 31, last, reports profits, before 
provision for income tax, of $596,209. 
Balance sheet shows an increase in 
net working capital to $1,196,454 
from $660,778. During year com- 
pany wrote off out of profits its en- 
tire organization expenses and lib- 
eral amounts for improving and 
equipping its country elevators. 











ing some concern, does not improve. 
Briefly, the volume of time deposits 
has been declining steadily at a time 
when commercia! and other demands 
for credit have been increasing. The 
decline in the ratio of time deposits 
to loans has necessitated the main- 
tenance of heavy advances under the 
Finance act in the neighborhood of 
$75,000,000, as compared with $64,- 
000,000 in July, 1928, and $17,000,000 
in July, 1927. Such advances made 
by the Dominion Government to the 
banks are somewhat analogous to 
borrowings by member banks from 
the Federal Reserve Banks, except 
that the Canadian system lacks the 
control exercised by the Federal Re- 
serve Banks. 


Banking Strength Diminished 


Essentially, the growth in such 
advances under a system of contin- 
uous borrowing at a low rate quite 
out of line with open market rates in 
New York diminishes the internal 
strength of the Canadian banking 
position. Under ordinary circum- 
stances withdrawal of foreign bal- 
ances and loans would be the method 
of strengthening the reserve posi- 
tion. With attractive rates prevail- 
ing in New York there has been a 
natural reluctance to draw down 
such balances, with consequent re- 
flections in continued depreciation 
in the foreign exchange value of the 
Canadian dollar, and pronounced de- 
cline in the ratio of gold to the total 
volume of Dominion notes  out- 
standing. 

Seasonally, the Canadian dollar is 
at a premium in New York in the 
Autumn. Except for a rally in July, 
when tourist income was at a peak, 
the Canadian dollar has been stead- 
ily declining and is now quoted at 
more than 1 per cent discount, which 
is far below the gold export point 
from Canada to the United States. 


Exchange Parity an Acute Problem 


The declining gold ratio which has 
found expression in the fall of ex- 
change is, of course, due to economic 
developments. In spite of record re- 
ceipts on tourist account and large 
bond flotations in the United States, 
it is notable that the slower move- 
ment of exports, the attraction of 
high money rates in New York and 
the speculative commitments of the 
Canadian people are exacting their 
toll. 

It is possible that with a freer 
movement of exports in the balance 
of the year Canadian exchange will 
strengthen somewhat. There seems 
little doubt, however, that in the 
period of seasonal weakness in the 
first three months of 1930 the prob- 
lem of declining exchanges will de- 
mand more than passing attention. 

The foreign exchange quotation is 
a symbol of internal economic weak- 
nesses which require correction be- 
fore it proceeds too far. In pre- 
vious issues of THE ANNALIST the 
writer has been able to comment 
optimistically on the outlook. At the 
present juncture the pendulum is 
patently swinging, and while the 
vitality of Canadian progress is still 
strong there is some evidence of un- 
dermining. 
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Canadian Power Investments 


Show a Record of Stability 


INCE 1914 Canadian power development 
‘ has increased from about 2,000,000 in- y 
stalled h.p. to more than 5,000,000 h.p. 
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i The consumption of electric energy has shown 

similar large increases. In Ontario and Que- 
bec alone, consumption has increased from 
4,500,000 thousand kilowatt hours in 1921 to 
nearly 13,500,000 thousand kilowatt hours in 
1928. 


This development of Canadian power resources 
has been reflected in the large capital invest- 
‘ ment in the Canadian power industry which 
{3 fy has increased from approximately $250,000,000 
4 in 1915 to over $1,172,000,000 to-day, of which 
rs a about 85 per cent. is in land, buildings, plant 

and equipment. 
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Proof of the market for quantities of power 
developed lies in the remarkable stability of 
capital investments during the past fifteen 
years. Areport issued by the Canadian Govern- 
a ment refers to this stability in the following 

oa words: ‘‘The record of stability of Canadian 
water power investments exceeds even that for 
banks, railways and municipalities.” 
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HE relationship _be- 
tween supply and de- 





mand for Canadian 
newsprint paper is 
again approaching 


normal and there is 
much discussion as to 
whether producers 
will be in a position 
to demand better prices for their 
1930 contracts. The consensus of 
opinion is that an upward revision 
of prices may be effected by the 
middle of next year to possibly $60 
per ton. 





Causes of Recent Overexpansion 

A short résumé of conditions lead- 
ing up to the present situation is 
necessary fully to understand the re- 
cent developments and their prob- 
able effect. The rapid development 
of the Canadian newsprint industry 
was stimulated by the remarkable 
growth in the circulation and size of 
publications in the United States and 
the granting of timber cutting and 
water rights to new companies by 
the provincial governments who be- 
lieved that these privileges would 
yield a reasonable profit without 
embarrassment to the old established 
mills. Enthusiasm, however, outran 
even the most favorable prospects 
and early in 1928 it was apparent 
that the industry had expanded in 
advance of the market. When it 
was evident that the stability of the 
industry was threatened, the govern- 
ments of Ontdrio and Quebec ex- 
pressed the desire that the producers 
adopt a rational program, even at 
the expense of the individual or sec- 
tional interests. There was no out- 
ward sign of government control, 
but it is clear that failure to observe 
the request might easily have led to 
an upward revision of stumpage 
rates or refusal to renew timber- 
cutting licenses. 


Production Overtaking Capacity: A 
Forecast to 1931 


Production of Canadian newsprint 
has gradually increased until it is 
now about 1,500 tons per day greater 
than last August, while during this 
time plant capacity has increased 

, only 975 tons per day. The heavy 
lines in the chart show graphically 
the relation between production and 
productive capacity from 1924 to 
August, 1929, the dotted lines indi- 
cating a forecast based on facts 
noted below. 

The most reliable figures obtain 
able indicate that the total daily 
productive capacity of new mills, not 
now in operation but that will be 
available for production by the mid- 
dle of 1931, is 1,160 tons per day. 
There is little possibility of further 
tonnage before that time, as it takes 
approximately two years to put a 
new machine in operation from the 
time it is first projected; and, as 
noted above, the provincial govern- 
ments of Ontario and Quebec are 
unlikely to grant new timber or 
water rights until the industry has 
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1930: $60 Ton Expected 


By J. EDWIN VAN BUSKIRK 


made a complete healthy recovery. 

The projection of the productive 
capacity curve shows the distribu- 
tion of this new tonnage based on 
the approximate dates that the new 
machines are scheduled to be ready 
for production and provides a fairly 


year has been around 10 per cent 
above that of a year ago, in con- 
trast with a normal gain of 7 per 
cent. 

2. The United States newsprint 
mills are finding it increasingly dif- 
ficult to compete with Canadian 
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accurate forecast of the trend of 
productive capacity through 1931. A 
projection of the actual production 
curve may be taken as a representa- 
tion of the probable demand for Ca- 
nadian newsprint. This statement 
may seem somewhat contradictory, 
for up to the point where the actual 
production curve is projected, it 
represents the actual tons per oper- 
ating day; but since producers have 
been careful to adjust production 
and sales so that mill stocks even at 
a maximum approximate only six 
days’ production and usually rule 
around three days’ production, it 
closely represents the actual demand 
for Canadian newsprint. 


Future Demand 


Four major factors may tend to 
lower or to raise the actual produc- 
tion curve, which is a straight-line 
projection of the trend since 1925. 
These influences may be summed up 
as follows: 

1. About 90 per cent of all Ca- 
nadian newsprint is sold to the 
United States, and should business 
tend to recede there, smaller ad- 
vertising budgets might follow with 
a consequent slackening in demand 
for newsprint. In some business 
recessions in the past, however, there 
has been a period of increased ad- 
vertising expenditures as sales com- 
petition became more acute. On the 
average, the demand for newsprint 
in the United States thus tar this 


producers, who have the advantage 
of cheaper power and more accessi- 
ble pulpwood supplies. It is of note 
that in spite of a steady increase in 
consumption in the United States, 
the home mills have been producing 
on a steadily decreasing scale since 
the early months of 1926. It may 
be argued that an increase in price 
would again stimulate production in 
the United States, but as the de- 
crease in United States production 
closely followed the decline of news- 
print prices to $65 a ton, no material 
increase may be anticipated unless 
prices again exceed this figure. 

3. The demand for Canadian 
newsprint elsewhere than in the 
United States is developing. Ad- 
vertising has come into much more 
general use as an aid to commerce 
throughout the world since the war, 
and European producers with their 
limited pulp-wood resources are now 
finding it difficult to meet their 
local requirements. This situation 
will not only release other foreign 
markets to Canadian newsprint 
manufacturers, but may also create 
an extensive market in Europe. It 
is of note that newsprint shipments 
to the United Kingdom have been 
mounting steadily during the past 
year. 

4. Newfoundland is currently pro- 
ducing about 20,000 tons of news- 
print per month, somewhat less than 
10 per cent of the Canadian produc- 
tion. Newfoundland has large re- 
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| Newsprint Demand Likely to Equal Capacity in 


sources of pulpwood and power and 
bids fair to become a large pro- 
ducer. No new mills are in pros- 
pect, however, and competition from 
that source should not materially 
affect Canadian sales in the near 
future. 

Based on the conditions outlined 
above, the extension of the actual 
production curve appears a fair as- 
sumption of the near future trend of 
the demand for Canadian newsprint. 
On this basis, the demand curve 
crosses the rated capacity curve 
about the middle of 1930, while the 
indicated demand far exceeds the 
apparent supply in 1931. 


Possible Price Revision 


In view of the changing relation- 
ship between supply and demand, 
producers appear to be in a much 
better position to demand higher 
prices for their 1930 contracts. These 
contracts are usually made early in 
the Fall and the fact that no new 
contracts have been announced to 
date would indicate that producers 
are waiting, and this lack of aggres- 
siveness points to higher prices. 
During recent weeks some British 
publishers are believed to have of- 
fered the existing price for a con- 
siderable contract, without success. 
The difficulties attendant upon an 
increase in price appear to hinge on 
the long-term contracts which some 
of the companies have with the 
Hearst group of papers. The con- 
sensus of opinion, however, is that 
an upward revision of newsprint 
prices may be effected by the middle 
of next year to possibly $60 per 
ton. 

At current levels of about $55.20 
per ton only the most efficient mills 
can realize even a small profit, while 
at $60 a ton practically every pro- 
ducer would be in a position to pay 
dividends. Following the ‘post-war 
price inflation, newsprint prices 
were adjusted at $65 a ton, a level 
Satisfactory to producer and con- 
sumer alike. The sharp break in 
prices in 1928 was wholly attribu- 
table to overexpansion. With pro- 
ducers now working in closer har- 
mony and amalgamation gradually 
consolidating the industry, this con- 
dition is unlikely to recur for some 
years. The old established price of 
$65 per ton was considered equitable 
by consumers and it is reasonable 
to assume that newsprint prices will 
again be established around that 
level when demand more closely ap- 
proximates productive capacity. 


Amalgamations 


The low prices for newsprint have 
made further operating economies a 
major considération and the leading 
units have been contemplating merg- 
er schemes for some months. The 
first of these culminated a few 
weeks ago when the Canada Power 
and Paper, Wayagamack and Port 
Alfred directors announced a defi- 
nite plan of amalgamation to their 
shareholders. 
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American Branch Plants 


in Canada 


HE volume of trade between Canada and the 
United States is greater than that between 
any other two countries in the world. It is a 
pertinent fact that the Canadian officers in 
branch manufacturing plants of American con- 
cerns are becoming an integral part of the 


Canadian economic structure. ‘The officers of. 


these branches are in an excellent position to 
study variations in the style, quality and quan- 
tity of Canadian demand. The friendly rela- 
tions which these firms foster have a favourable 
influence upon the demand for American goods. 
The: increased mutual understanding of con- 
ditions in the two countries is playing an im- 
portant part in the continued growth of this 
trade. -It is significant that more and more 
companies from the United States are request- 
ing information from the New Business Depart- 
ment of The Royal Bank of Canada concerning 
favorable locations for their branch plants. 
Recently, one of the largest retailing estab- 
lishments in the United States approached the 
Foreign Trade Department of The Royal Bank 
of Canada with a view to increasing the variety 
of their purchases in Canada. The firm making 
this inquiry was in a position to make a wide 
variety of purchases on a large scale and stated 
that they were willing to make a thorough in- 
vestigation concerning the quality and price 
offered on all types of goods in which they were 


interested. This enquiry is but one example of 
many, which shows that executives in the 
United’ States have come to realize that the 
best method of increasing American sales in 
Canada is to make every.effort to put the trade 
on a reciprocal basis. If more goods are pur- 
chased from Canada there can be no doubt 
that Canadians will buy more from the United 
States. It is no less than good business policy 
for Americans to take a direct interest in 
Canadian industry and Canadian markets; each 
factor leading to an increase in Canadian pur- 
chasing power is promptly reflected in the 
exports of American manufacturers. 

The business situation in Canada in 1929 has 
been excellent. In spite of a small crop, the 
Canadian farmer is in a strong financial posi- 
tion; his imports of agricultural implements in 
1929 surpassed the records attained in recent 
years. Each year, new mining areas are being 
explored and developed and mineral production 
continues to establish new high levels. Canadian 
manufacturing is constantly increasing the 
volume, value and variety of its production. 
The value of Canadian imports from the United 
States for the twelve months ending September 
1, 1929. amounted to nine hundred million 
dollars, and the value of United States imports 
from Canada during the same period amounted 
to five hundred million dollars. 


In order to supply business houses with the latest information, 
The Royal Bank of Canada publishes a Monthly Letter which sum- 
marizes the reports from hundreds of branches in al! parts of Canada. 
For those who want accurate and detailed information on conditions 
in each province there is the report ‘Confidential Review of Canadian 
Business Conditions.” These reports may be obtained upon appli- 
cation to either of the following offices: 


New York Agency. 
68 William Street, 
New York City. 





Economist's Department. 
Head Office. 
Montreal, Que. 


The Royal Bank 


of Canada 


EXCEED 
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Annalist Index of Canadian Business Activity 








ANADIAN business ac- 
«tivity, although at not 
C as high a level as 
earlier in the year, 
as shown by THE AN- 
NALIST Index of Cana- 
dian Business Activi- 
ty, increased slightly 
in July and August, 
but with some signs of weakness 
appearing in important industries. 
The index for August is 104.2 (pre- 
liminary), as compared with 104.2 
in July and 103.3 in June. Increases 
in construction contracts awarded 
and electric power production were 
primarily responsible for the in- 
crease in the index in July and 
August. 

Overshadowing the slight weak- 
ness appearing in some industries 
is the wheat situation. The drought 
seriously affected Canadian crops 
but the better quality of grain and 
higher prices will partly offset this 
loss. The effect of the reduced 
crop, however, has made itself felt 
in smaller freight-car loadings. The 
adjusted index for car loadings in 
August is 100.6, as compared with 
103.1 in July and 106.5 in June. 

The greatest weakening has oc- 


























. curred in the automobile industry. 


Production has fallen off sharply, 
after the record production earlier 
in the year. The index for August 
is 82.0, as compared with 82.3 in 
July and 171.6, the high for the year, 
in March. 

Another important decrease is 
that of newsprint production. The 
adjusted index for August is 98.4 as 
compared with 104.1 in July and 
107.6 in June. The condition of the 
newsprint industry is very vital to 
Canada and the sooner the industry 
becomes really stabilized the better 
it will be for business conditions in 
general. 

Although construction contracts 
awarded fell off slightly in August, 
they are still at a high level and, 
according to reports, the construc- 
tion to be completed during the re- 
mainder of. the year will keep con- 
tracts at this high level. The index 
for August is 125.0 as compared with 
129.1 in July and 119.5 in June. 

Reflecting partly the activity of 
the building industry, steel ingot 
production and pig iron production 
increased sharply in August and 
July. The index for pig iron pro- 
duction in August is 186.5 as com- 
pared with 171.5 in July and 139.0 in 
June. The index for steel ingot pro- 
duction in August is 167.1 as com- 
pared with 192.2 in July and 146.6 
in June. 

Partly as a result of the decline 
in automobile production, the import 
of crude rubber declined in August, 
the index being 109.2 as compared 
with 119.8 in July and 116.1 in June. 

An encouraging sign in the pic- 
ture, however, is the increase in 
electric power production. The in- 
dex for August rose to 100.2, as 
compared with 97.5 in July and 96.1 
in August. This is the highest the 


Revised and Improved 


index has been since January of this 
year and reflects the strides made 
by the industry in increasing their 





July and 118.1 in June. Activity in 
the sawmill industry has also been 
increasing, the index for the export 











output as well as the increased con- of boards and planks rising in 
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sumption of power in Canada. The 
index does not include production 
for export. 

All of the other series show in- 
creasing activity in August. The 


August to 110.9, as compared with 
101.8 in July and 92.9 in June. 
Table I summarizes for the latest 
three months the movements of the 
combined index and of the twelve 





[SERIES COMPOSING THE INDEX OF CANADIAN BUSINESS ACTIVITY 
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months back to the beginning of 
1925. 


TABLE I—THE ANNALIST INDEX 
OF CANADIAN BUSINESS AC- 
TIVITY 


(a) BY GROUPS. 

Aug. July. June. 
Exports of copper..... 150.1 114.1 
Passenger car prod’t’n 82.0 82.3 80.2 
Freight car loadings. .100.6 103.1 
Cattle slaughtered .... 99.6 117.8 
Const. contr. awarded.125.0 129.1 
Flour production .....138.7 123.4 
Newsprint production. 98.4 104.1 
Pig iron production...186.5 171.5 
Steel ingot production.167.1 192.2 
Electric power prod...100.2 97.5 96.1 
Exp. of boards &planks.110.9 101.8 92.9 
Crude rubber imports.109.2 119.8 116.1 


(bo) THE COMBINED INDEX 


SINCE 1925. 

1929. 1928. 1927. 1926. 1925. 

Jan. --- 112.3 103.2 103.5 102.1 98.6 
Feb. - 105.0 106.9 103.6 102.6 99.0 
March 107.3 100.7 104.4 101.0 97.1 
April 102.3 102.2 102.5 99.4 95.3 
Se -bikewe 102.3 103.1 99.2 100.4 95.2 
June . 103.3 102.8 101.1 101.5 93.7 
EE ay ai, 104.2 104.5 99.9 101.7 94.2 
Aug. 104.2 104.8 101.1 100.9 95.8 
a? eeee eee 103.1 101.2 98.9 100.5 
C ee 104.1 101.2 100.1 97.9 
Nov. 102.9 100.8 97.6 102.4 
Dec 99.8 103.4 95.6 100.4 


The Annalist Index of Canadian 
Business Activity has been revised 
so as to include three new series, 
namely, imports of crude rubber, 
exports of copper fine in ore and 
copper blister, and exports of boards 
and planks. The last two series, al- 
though not strictly production fig- 
ures, show very accurately the trend 
of these industries. The import of 
crude rubber represents the trend of 
the industries dependent on this raw 
material. 

The index has also been carried 
back to include the year 1919, thus 
affording a better means of compar- 
ing present conditions with those of 
years past. In the interpretation of 
the index the fact that long-time 
trend has been eliminated from all 
the series is important. The trend 
of most of the industries in Canada 
is very sharply upward, as is to be 
expected in a country that is develop- 
ing so rapidly. This sharp upward 
trend has been going on for a suf- 
ficient number of years to jus- 
tify its use as the basis for long- 
time trend correction. Had the 
index been constructed upon a base 
year or the trend eliminated upon 
the basis of an earlier period, the 
present indices would be much 
larger. Since the sharp upward 
trend appears to be the normal one, 
the important thing is whether busi- 
ness activity is below or above this 
norm, and not the sharp trend itself. 

Because of the inclusion of three 
new series it was necessary to re- 
vise the weights of the respective 
series. The new weights are shown 
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v Canadian Prosperity Developing 
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CANADA, like other countries, has passed through those phases of depression and prosperity which constitute 
the business cycle. Yet even in the periods of adversity faith in the future was unshaken, and in retrospect it is 
evident that the times of economic inactivity were mere interruptions to progress itself. 

In the first dozen years of this century business activity in Canada was at a rate unparalleled in any other 
country. Effort was being directed towards the acquisition of material equipment involving heavy capital ex- 
penditures. Railways were built, municipal improvements installed, harbors dredged, waterways deepened, electric 
transportation provided and building construction boomed, especially on the prairies. 

According to the most reliable estimate $2,270,000,000 was expended for these purposes during that period. 
While Canadian financial resources were sufficient for ordinary requirements some of these major operations 
called for capital from abroad. Of necessity, Canada borrowed principally in Great Britain and Continental 
countries, and the period was characterized by widespread prosperity based on these capital imports. 
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The pace of capital development was so rapid that it was seen in the year or two before the war current pro- 
duction would not support the interest and sinking fund charges on the large investments in immediately 
unproductive undertakings. In other words, it was evident that prosperity could not be prolonged indefinitely f\ 
upon the basis of borrowing of capital in place of income from production. 
The consequence was that before the beginning of the war, when capital imports declined, depression had 
set in and Canada had a variety of undertakings built before their time. 
The period of war brought an unstable prosperity based upon a huge demand for war materials and upon 
a mounting price level which, as the subsequent period of deflation demonstrated, sowed its own seeds of 
undoing. It was only after the trying experiences which lasted from the latter part of 1920 to 1924 that 
productive development was resumed on a large scale. | 
During the past five years great strides have been made in accomplishing a fuller development of natural 
resources, all of which adds to the national income available for debt and dividend payments. a 
According to the Dominion Bureau of Statistics the net value of production in Canada increased by 18% il 
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from $2,814,996,678 in 1921 to $3,325,115,594 in 1925. In 1929 it is estimated that the net production value 
will amount to about $4,500,000,000, an increase of 60% over the value in 1921. 
This substantial growth is not confined to any one branch of productive activity but applies to agricul- 

















ture, forestry, fisheries, trapping, mining, manufacturing and other sources of national income. The breadth of x. 
developments in these diversified fields is one of the most promising features of the current phase of progress. f | A: 

N 
It is not possible to assign any single precise influence for the remarkable recovery from post-war depression | 
evinced in the above statistics. There was, rather, a combination of favourable influences. 


Foremost among these factors was the foreign demand for Canadian products. The rehabilitation of 
Europe presented intensive need for Canadian resources in raw or fabricated form which initiated a revival of 
Canadian industry. 

Total exports increased by 31% from $1,058,763,297 in 1924 to $1,388,797,000 in 1929. In large part 
the satisfaction of this foreign demand gave the impetus to the activity which spread throughout the Dominion. 
In addition, extensive capital borrowings for productive purposes and a large growth in tourist income placed 
within our reach substantial purchasing power which has influenced profoundly the course of economic progress. 

The manifestations of this progress have been many. Tax burdens have been lightened and war debts re- 
duced. Mineral prospecting and development has been extended. Agriculture is becoming more diversified 
and methods of cultivation more economical. Building construction has grown from about $275,000,000 in 
1924 to an estimated total of $550,000,000 in 1929. Railway transportation has been so improved that millions 
of dollars are saved annually by expeditious shipments. Employment is 27% greater than three years ago and 
payrolls are yielding an improving standard of living. 

Innumerable citations of the evidences of prosperity might be made. More important, however, is the 
realization that the prosperity is founded upon a growing demand for Canadian products and services. in large 
pores have been made in revenue-producing enterprises, and as such, these expenditures will be 
justified. 
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Canada Considers Higher Steel and Glass Duties 
If U.S. Tariff is Harsh 


By J. A. STEVENSON 







































































“| THE + Canadian people 
| have followed with 
T keen and continuous 
interest the varying 
fortunes of the Smoot- 
| Hawley tariff bill at 
| Washington, and there 
has been a steady tide 
of speculation and 
controversy about its probable con- 
sequences upon the business and po- 
litical life of the Dominion. Conse- 
quences it must have, but at present 
only tendencies are visible. 

There is no doubt about the exis- 
tence of a strong undercurrent of 
deep resentment at what is regarded 
as the inherent selfishness of the 
Republican fiscal program, and of 
considerable enthusiasm for retalia- 
tory measures; and the Conserva- 
tive politicians have been doing their 
best to exploit this sentiment. Mr. 
Bennett, the Conservative leader, de- 
livered during the Summer about 
sixty speeches in Ontario and British 
Columbia and in them he preached 
a full-blooded protectionist gospel 
flavored with rather vague advocacy 
of an Imperial Economic Conference. 
The- King government, trying to 
forestall him by practical action in 
the same direction, approached the 











_ other British governments with the 


suggestion that such a conference 
should be held in Ottawa this fall, 
but obstacles developed and the po- 
litical crisis in Australia which has 
resulted in a general election caused 
the abandonment of the project. 


Small Results from J. H. Thomas 
Visit 

Mr. J. H. Thomas, who with the 
nominal title of President of the 
Privy Council is the MacDonald gov- 
ernment’s specialist on the baffling 
unemployment problem, came out to 
Canada in August and spent more 
than a month canvassing the trade 
and immigration situation. He held 
long conferences with Ministers at 
Ottawa, he interviewed leaders of 
the banking and business worlds and 
heads of agrarian and labor organi- 
zations, and he made a series of in- 
teresting speeches in which he 
frankly boasted that he had come as 
a commercial traveler and appealed 
to Canadians to send more business 
to Britain and thereby help in the 
solution of the unemployment prob- 
lem. He made special efforts to se- 
cure orders for steam coal from the 
two Canadian railway systems, but 
the coal operators of Nova Scotia 
promptly made known their opinion 
that if any coal business was going 
to be diverted from the United 
States, they must be the chief bene- 
ficiaries. In the end Mr. Thomas 
took back with him the promise of 
some orders for coal if the price was 
right, but their total volume, as so 
far disclosed, would not keep the 
mines of Wales busy for a whole 
single day. On the eve of his de- 
parture, however, he announced that 
he had submitted definite proposals 
to the King Ministry for the promo- 


tion of increased Anglo-Canadian 
trade and, while correspondence about 
them is passing between Ottawa and 
London he has begun to indulge in 
some oratorical propaganda in con- 
nection with them. 


Plan to Rewrite Steel Schedules 


There have been no Ministerial 
pronouncements in Canada on the 
subject of tariff policy for several 
months, although some may be 
forthcoming from Mr. Mackenzie 
King during a speechmaking tour of 
the West. However, some recent ac- 
tions of his Ministry have confirmed 
the impression that its mind is still 


moving in the direction of a policy — 


of tariff revision whose funda- 
mental objective will be the trans- 
ference of business from American 
exporters to their Canadian and 
British competitors. 

The Tariff Advisory Board is due 
to begin its Autumn hearings on 
Oct. 29, and it has been charged 
with very definite instructions from 
the government upon certain points. 
It will resume its hearings upon the 
iron and steel schedules, and will 
take fresh evidence from the pri- 
mary manufacturers who want 
higher duties, and the secondary 
users of steel and iron, who through 
apprehension of an increased cost 
for their materials have been op- 
posing this demand. 

When the conflicting interests 
could not be reconciled last Spring, 
the Tariff Board appointed a spe- 
cial committee of steel experts who 
were instructed to make a thorough 
inquiry into the situation and fur- 
nish a report upon it. The board 
has been studying this report, and 
the government’s instructions are 
that, as soon as it has heard addi- 
tional evidence from the interested 
parties, it is to rewrite the whole 
of 200 odd items in the iron and 
steel schedules of the Canadian 
tariff. It is authorized to confer 
with both the primary and secon- 
dary manufacturers about each 
schedule and the hope is entertained 
that on many of them an agree 
ment about the terms and wording 
can be reached. Others will remain 
a subject of dispute and the gov- 
ernment, which will have available a 
mass of evidence about them, will 
have to assume the responsibility 
for their form. 

But the main fact is that the gov- 
ernment intends to have ready for 
next session a draft revision of the 
iron and steel items of the tariff, 
and be in a position to submit pro- 
posals for changes of a fairly drastic 
character. Now iron and steel prod- 
ucts have been in recent years by 
far the largest single item in Can- 
ada’s imports from the United 
States, the value for the fiscal year 
ending March 31, 1929, being $346,- 


610,939 out of an aggregate of 
American imports valued at $868,- 
055,897, and the presumption is that 
the purpose of the government is to 
make it easier for Canadian and 
British manufacturers of these prod- 
ucts to hold their own against Amer- 
ican competition and get a much 
larger share of the Canadian mar- 
ket. 


Might Be Higher Duties on Glass- 
ware 


Another action of the government 
is complementary to this move. Ref- 
erences to the Tariff Board have al- 
most invariably originated in the 
application of some individual or 
corporation for upward and down- 
ward changes in the tariff. It is 
first submitted to the government, 
which passes it on to the Tariff 
Board for consideration. But last 
month Mr. Robb, the Finance Min- 
ister, took the novel step of origi- 
nating four inquiries by the board 
which ail affect articles of house- 
hold consumption. Of these four 
governmental references, two will 
have a vital interest for American 
exporters. One of them deals with 
a wide variety of glass articles, of 
which very substantial quantities are 
exported to Canada every year from 
the United States. One item of the 
glass schedule covers glass carboys 
or demijohns, bottles, decanters, 
flasks, jars and phials, and the 
United States last year contributed 
$1,140,524 worth out of total im- 
ports of these articles valued at 
$1,417,680. Of glass tableware of 
different types, cut-glass ware and 
glass balls which come _ under 
another section, the United States 
last year furnished $572,769 worth 
of Canada’s total imports of $901,- 
029 value. Another section concerns 
lamp chimneys, glass shades and 
globes, and the American contribu- 
tion to imports, valued at $359,783, 
was $306,180. Wallpapers, wall 
borders and bordering are to be in- 
vestigated through another refer- 
ence; of last year’s imports of these, 
valued at $601,127, the United 
States sent $439,812 worth. 

The other two governmental ref- 
erences which relate in the one case 
to tableware of china, porcelain, 
white granite or ironstone, and in 
the other to oilcloths, linoleums and 
mattings, do not particularly con- 
cern American interests, as Cana- 
dian and British firms have con- 
trived to secure and keep most of 
the Canadian market. The board, 
however, will proceed to investigate 
how the competitive position of 
British, American and Canadian 
goods in these lines is affected by 
the present tariff, and it will prob- 
ably suggest to the government 
what tariff adjustments will be nec- 
essary to curtail imports from the 


United States for the advantage of 
competing Canadian and British in- 
terests. 

These steps are interpreted as 
clear evidence that the government 
wants to be in possession of data 
which will serve as a guide for tariff 
changes designed to stimulate Ca- 
nadian industry and inter-Imperial 
trade. 


Political Difficulties Involved 


As a tariff-making exercise, a pol- 
icy of widening the spread between 
the general tariff which is applied 
to the United States and the British 
preference presents no difficulties; 
but from a political standpoint seri- 
ous obstacles have to be overcome. 
The manufacturers of Quebec are 
already manifesting restlessness at 
the prospect of an aggravation of 
British competition, even if it is at- 
tended by a diminution of American 
competition, and numerous indus- 
trial establishments which are 
branches of American manufactur- 
ing corporations and which derive 
raw materials and machinery from 
the same source as the parent or- 
ganization, will oppose tariff 
changes which cannot fail to penal- 
ize them. The Conservative politi- 
cians will want to rally these dis- 
contented interests to their side, and 
unless the government can show that 
it is receiving some reciprocal favors 
from Britain in return for its tariff 
concessions, they will make the 
charge that it has given away some- 
thing for nothing. 


Thomas’s Canadian Grain Plan 


Hence it comes that the King 
Government has a vital interest in 
the schemes upon which J. H. 
Thomas is working. At the nation- 
al conference of the British Labor 
party at Brighton he gave a cursory 
outline of some of his ideas for the 
stimulation of Anglo-Canadian 
trade. He harped upon the danger 
of a situation in which Britain had 
never more than three or four 
weeks’ supplies of grain on hand, and 
he suggested a policy whereby Brit- 
ain should buy Canadian wheat in 
bulk every year at some stablized 
price and should build huge State- 
owned storage plants where it and 
other Dominion produce could be 
left. In return, he hoped that Can- 
ada would take larger supplies of 
British coal and other commodities, 
and argued that in this event as 
British tramp steamers would have 
cargoes available for the voyage 
each way across the Atlantic, ocean 
freight rates would be reduced. 

“On the surface it is a speciously 
attractive policy and Mr. Thomas 
evidently intends to persevere with 
it, as he has invited representatives 
of the western wheat pools to meet 
him in London this month for a fur- 
ther discussion. But the wheat pools 
control only about 55 per cent of the 


Continued on Page 780 
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Week by Week in Canada 


An important feature in connection 
with our service to investors, whether 
in or out of Canada, is our Weekly 
Review of Financial Affairs. 












































The Review summarizes financial and 
commercial developments in the Do- 
minion with particular reference to 
their bearing on Canadian security in- 
vestments. 


We shall be pleased to send the Review 
to any institutional or private investor 
in the United States who is interested 
in Canadian securities. 
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17 St. John Street, Montreal 
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IN THE HEART OF OLD . 








FRENCH CANADA | 














cAt MONTREAL - 
QUEBEC’ MURRAY BAY 


RATES 


From December 18th to February 28th 


MANOIR RICHELIEU 


American Plan 


..-$10 to $14 per day 
... $14 to $18 per dav 

. .$20 to $25 per dav 
...$16 to $20 per dav 


One person, single room _. 

One person, double room ; 
Two persons, double room (twin beds) _- 
Sitting rooms __ ; 





All are outside rooms with private baths. Suites to four bed- 
oh rooms with sitting room. Accommodation for maids and valets. 
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ELLS pealing their solemn call to midnight worship... the 
feast of “Le Reveillon”’... the promised joy of “Le Jour 

de l’An.” Know them all... for the first time. Recapture old- 

world Christmas. 

Montreal and Quebec will welcome and thrill you. Murray Bay 

offers the famed new Manoir Richelieu...open for the winter 

season for the first time in its history. 

Ski, skate, bob-sleigh, toboggan, in a glorious environment. Find 

new youth and inspiration in the simple grandeur of old French 

Canada “en féte.”’ 

Through sleeping cars from Boston, New York, Philadelphia, 

Baltimore and Washington to Pointe au Pic (Murray Bay). 


Full information from your Tourist Agent, or C. E. Jenney, 505 
Fifth Ave., New York, or ].C. Randall, 535 Fifth Ave., New Y ork 
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EGOTIATIONS looking 
toward a merger of 
the Continental Bank 
of New York, which 
has recently decided 


zi to change its name to 
| the Continental Bank 
| and Trust Company, 

:} and the Fidelity Trust 
Company, which have been under way 
for some weeks, took a step forward 
when the directors of both institutions 
issued a joint announcement that they 
had approved a merger plan. The mer- 
ger will bring together total resources of 
$151,993,555, according to the latest 
statement of the banks. 

James G. Blaine, president of the Fi- 
delity Trust Company, and Frederick 
Hornby, president of the Continental, in 
their statement said that committees of 
the two banks have been appointed to 
work out the details so as to submit a 
completed plan for the approval of the 
directors and stockholders in the near 
future. No announcement of the terms 
was made. Officials of both institutions 
declined to comment on reports that one 
and one-third shares of Continental 
would be exchanged for one share of 
Fidelity, or that there would be a two 
for one split-up of the Fidelity shares 
prior to the merger. 

The Continental in its statement as of 
Sept. 27 showed total resources of $77,- 
500,750. The capital is $6,000,000, sur- 
plus $10,000,000 and undivided profits of 
$1,275,404. The Fidelity as of Oct. 2 re- 
ported total resources of $74,492,805, 
with capital of $6,000,000, surplus of 
$4,000,000 and undivided profits of 
$1,617,361. - 

Whatever change of name is made in 
connection with the merger, it is under- 
stood that the word Continental will be 
used, since the bank has become known 
as the “brokers’ bank,” with its policy of 
catering to Stock Exchange and Curb 
firms, many of which own stock in the 
bank. The Continental recently an- 
nounced plans for the construction of a 
new office and bank building on the 
southwest corner of Broad Street and 
Exchange Place, directly across the 
street from its present location. 


‘3 








American States Electric Company 

American States Electric Company, a 
subsidiary of the American States Public 
Service Company, has purchased the 
stock of the Dearborn-Ripley Light and 
Power Company, serving communities 
with a population of 3,000 in Southeast- 
ern Indiana. Terms of the purchase were 
not made public. 


Continental Containers, Inc. 

The boards of directors of the Con- 
tinental Can Company, Inc., and the 
Owens-Illinois Glass Company have ap- 
proved a plan of reorganization of the 
interests of the two companies. A new 
corporation, to be known as Continental 
Containers, Inc., is being formed as a 
holding company in the container field. 

The exact form of the reorganization 
has not yet been worked out by the com- 
mittee appointed for that purpose, but it 
is contemplated that the holding com- 
pany will acquire by exchange on a 
share-for-share basis the common stock 
of both the Continental Can Company 
and the Owens-Illinois Glass Company. 
The holding company will have an au- 
thorized capitalization of 5,000,000 no- 
par shares. 

The proposed plan will become effec- 
tive if the holders of two-thirds of the 
common stock in each company express 
willingness to make the exchange. : 

Plans also are being considered for the 
holding company to obtain additional 
capital through offering subscription 
rights on a favorable basis to share- 
holders making the exchange, provided 
the shareholders approve the plan for 
reorganization. 


Electric Investors, Inc. 

The stockholders of Electric Investors, 
Inc., have approved the plan for the 
merger of the company into the Elec- 








tric Bond and Share Company through 
an exchange of eight shares of the latter 
company for each five shares of Electric 
Investors. The $6 dividend preferred 
stocks are to be exchanged on a share- 
for-share basis. 


Monroe Chemical Company 

The Monroe Chemical Company has 
purchased for cash the business and cer- 
tain assets of the Mary T. Goldman 
Company of St. Paul, Minn., which has 
for a period of over thirty years been 
engaged in manufacturing and selling 
hair preparations under the nationally 
advertised “Mary T. Goldman” trade 
name. Net earnings of the business, 
after eliminating certain non-recurring 
charges, have averaged in excess of 
$125,000 for the past three years. In a 
letter to stockholders, Vice President L. 
P. Bonfoey of Monroe Chemical states 
that it is anticipated that these earnings 
can be substantially increased by econ- 
omies in distribution arising from the 
consolidation of the two companies, in 
view of the fact that both companies 
distribute their products through similar 
channels. Consolidating the past earn- 
ings of Goldman Company with those of 
Monroe will increase earnings per share 
of Monroe common approximately 50 
cents. 

A meeting of stockholders of the Mon- 
roe Chemical Company has been called 
for Oct. 17 for the purpose of amending 
the charter to increase the authorized 
common stock from 130,000 shares to 
250,000 shares. In order to reimburse 
the treasury of the company in part for 
expenditures in connection with the ac- 
quisition of the Mary T. Goldman busi- 
ness, the directors have approved offer- 
ing to common stockholders of Monroe 
Chemical and holders of warrants for 
common stock the privilege of subscrib- 
ing to 26,000 shares of new common 
stock in the ratio of one share for each 
five shares of common stock now held 
or called for by the warrants at $15 per 
share. Subjeet to amendment of the 
charter, certificates entitling holders to 
subscribe to this additional stock will be 
mailed about Oct. 20 to stockholders of 
record Oct. 18. The subscription privi- 
lege will expire on Nov. 11. 

Reynolds Spring Company 

The directors of the Reynolds Spring 
Company have called a special meeting 
of stockholders for Oct. 24 to act upon 
a plan to acquire the Premier Cushion 
Spring Company and to increase the 
common capitalization of Reynolds 
Spring from 500,000 to 1,000,000 no-par 
shares. Present subsidiaries of Reyn- 
olds Spring are the General Leather 
Company, the H. J. Grigoleit Company 
and the National Appliance Company. 

The directors of Reynolds Spring have 
authorized, subject to the approval of 
stockholders, an underwriting agree- 
ment with W. R. Reynolds & Co. for the 
purchase of the 247,610 additional shares 
which are expected to be authorized at 
the stockholders’ meeting. Stockholders 
of record of Oct. 31 are to receive rights 
to purchase one share of additional stock 
at $4.50 for each two shares held. The 
rights are to expire on Nov. 21. 


Tungsten Electric Corporation 

A consolidation of the leading manu- 
facturers of tungsten and molybdenum 
products for the electrical equipment in- 
dustry was revealed in a statement an- 
nouncing the organization of the Tungs- 
ten Electric Corporation. 

Incorporated under the laws of Dela- 
ware, the company has acquired the 
business and assets of the Callite Prod- 
ucts Company, Inc.; Independent Con- 
tact Manufacturing Company, Inc.; In- 
ternational Wire Company, Inc., and the 
Precision Metal Products Company. All 
the plants of the companies are in Union 
City, N. J. F 

Security Management Company 

The Security Management Company 
has presented to shareholders in its 
First and Second Investment Funds a 
plan for the combining of the two funds 
into a single corporation to be called the 
Broad Street Investing Company. It 
will be organized in Maryland with 500,- 
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000 shares of common stocks of no par 
value. It is proposed to issue two shares 
of the new company for each unit of the 
First Fund and four shares for each unit 
of the Second Fund. 

The combined funds will total about 
$4,000,000, and it is proposed to increase 
this capital by new financing in the near 
future. Shareholders have been re- 
quested to deposit their certificates by 
Nov. 1, and if the plan becomes operative 
the Security Management Company will 
continue the management of the port- 
folios of the new company under a new 
management contract. 





Van Sicklen Corporation 

Van Sicklen Corporation, a subsidiary 
of Allied Motor Industries, Inc., has an- 
nounced that it had acquired all the cap- 
ital stock of the Lorraine Corporation, 
manufacturer of spot lights for auto- 
mobiles, which have been adopted as 
special equipment by several la 
motor-car makers. he purchase will 
entail no public financing. 

Acquisition of the Lorraine Corpora- 
tion, which was endorsed by the board 
of directors of each company, gives Van 
Sicklen Corporation control of a patented 
automobile accessory which, during the 
past eight years, has experienced a con- 
tinuous growth in sales and net income, 
each year having shown an increase over 
the year before. The Lorraine t 
light is protected by more than “h00 
patents. 

Earnings of the Lorraine Corporation 
for the first eight months of this year 
have been on a basis of more than $275,- 
000 for the year and orders already on 
hand assure substantial profits in the 
last quarter. Contracts recently with 
several automobile companies give the 
Lorraine Corporation national distribu- 
tion for the first time in its history. 


CHANGES IN 
CAPITALIZATION 


NNOUNCING that it is entering the 
radio manufacturing business in a 
“large way,” the General Motors 

Corporation has reveaied iull details of 
the rniew partnership which it has formed 
with the Radio Corporation of America, 
the General Electric Company and the 
Westinghouse Electric and Manufactur- 
ing Company. Under this alliance these 
companies, having total assets of about 
$2,000,000,000, are linked together in 
what is regarded as the most ambitious 
radio enterprise of the kind started in 
recent years. 

Joint operations of the four companies 
will be conducted through a new sub- 
sidiary, the General Motors Radio Cor- 
— in which General Motors will 

ve a 61 ae cent stock interest and to 
which it will furnish $5,100,000 cash. The 
three other companies will hold the re- 
peng vy By Jey cent of the stock, supply- 
ing $4,900, cash. As a further contri- 
bution to the enterprise, they will grant 
licenses under all their patents covering 
radio sound and picture receiving and re- 
producing sets for use in homes and in 
automobiles. 

The General Motors Radio Corpora- 
tion’s capital stock will consist of the 
$10,000, of preferred for which the 
SS involved have subscribed and 
1,000,000 shares of no-par common. Gen- 
eral Motors will have full management 
control of the company, directing its op- 
erations through a separate executive 
personnel. All four of the principal com- 

nies, however, are represen on the 

rd of directors, which is composed of 


the following: 

JOHN TH S SMITH, chairman, who is 
vice sident and genera! counsel of the 
General Motors Co " 

J president of the General 
Motors Radio ration. 

JAMES G. HARBORD, president of the 
Radio Co n of ica. 

JOHN TT, vice president of the 
General Motors Corpo 


on. 

. W. ER president of the West- 

inghouse Electric and Manufacturing 

D 4 OFF, executive vice presi- 
dent of the Radio Corporation. 


7 


ALFRED P. SLOAN JR., president of the 
General Motors. 
GERARD SWOPE, president of the Gen- 
eral Electric Company. 
. x. WILSON, vice president of General 
ors. 


The alliance of General Motors, Radio 
Corporation, General Electric and West- 
inghouse concentrates the extensive tech- 
nical facilities and financial resources of 
these companies in a new enterprise that 
is looked upon as having possibilities for 
revolutionizing the radio business. It 
also marks a new step in the diversifi- 
cation of General Motors’ activities. This 
company already has expanded from 
automobile manufacturing and distribut- 
ing into electric refrigeration, electrica! 
equipment manufacturing, aviation and 
other fields. For some time the com- 
pany has been interested in radio, but 
this is its first important venture in 
that industry. 

The new _ Motors Radio Corpo- 
ration, under the plans that have been 
worked out, will enter into contracts 
whereby sets and appliances covered by 
the patents of Radio Corporation, Gen- 
eral Electric and Westinghouse will be 
manufactured in General Motors facto- 
ries. The sale and distribution will be 
handled through the new company. 
Substantial investments, it is understood, 
will be made in adapting present manu- 
facturing facilities for the production 
of radio sets. 

It is made plain in the joint announce- 
ment of Mr. Sloan and Mr. Sarnoff that 
General Motors has entered the radio 
business “in a large way” after careful 
consideration of the possibilities. In Wall 
Street the alliance between the radio 
group and General Motors is believed 
to foreshadow an effort by these inter- 
ests to set up a separate unit to rank 
as the “General Motors of radio.” The 
possibilities for expansion are said to 
be unlimited. The effect of the new ar- 
rangement, as Wall Street sees it, is to 
link the Radio Corporation and General 
Motors in one of the most ambitious 
undertakings that has been started in 
the modern phase of the radio business. 








Allied Motor Industries 

Allied Motor Industries, Inc., it was 
announced, will issue to preferred and 
common stockholders of record Oct. 25, 
the right to subscribe to one new share 
of common stock for each five shares 
now held at $31.50 a share. This is ap- 
proximately $12 below the current 
market price of the stock and gives the 
rights a value of about $2 each. The 
rights expire Nov. 8. 

he company, an investment corpora- 

tion in the automotive and aircraft fields, 
which, among other operating companies, 
controls Great Lakes Aircraft Corpora- 
tion, American Cirrus Engines, Inc., and 
Kirkham Aero and Motor Company, re- 
cently extended its control to erican 
Aeronautical Corporation, licensee in the 
Western Hemisphere for the manufacture 
and sale of Savoia-Marchetti seaplanes 
and amphibians, noted Italian aircraft, 
and now has outstanding 210,900 shares 
of common stock and 24,500 shares of 
preferred stock. 

— under the present offer, 
should add approximately $1,500,000 to 
the company’s working capital. 


American Founders Corporation 
The directors of the American Found- 
ers Corporation have authorized offers 
to exchange common stock and stock pur- 
chase warrants of that organization for 
the preferred and Class A common stocks 
of four affiliated trusts—the Inter- 
national Securities Corporation of Amer- 
ica, the Second International Securities 
fag Semen the United States and Brit- 
ish International Company, Ltd., and the 
American and General Securities Corpo- 
ration. The offer were effective Oct. 16, 
and will expire on Nov. 1. The Equi- 
table Trust Company will be depository. 
Stockholders of the American Found- 
ers Corporation will meet Nov. 12 to act 
on a proposal to increase the authorized 
capital from 600,000 to 3,000,000 pre- 
nt ae So ar value and from 
t ,000, no par common 
shares. The 


directors announced that if 


the stockholders authorized the increased 
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capital, the common shares of record 
Nov. 15 will be split three for one by 
giving two additional shares to stock- 
holders for each share held. 

The directors also authorized rights to 
purchase additional common stock for 
stockholders of record Dec. 10. The ratio 
a share and the purchase price will be 
determined later. Holders of the con- 
vertible preferred stock will have until 
Dec. 10 to convert their preferred in 
order to participate in the rights. 

The directors approved the payment 
of the customary quarterly dividends 
Nov. 1 to stockholders of record Oct. 15. 
The current quarterly rate on the com- 
mon is one-140th share in scrip and 12% 
cents in cash. It was announced that 
the dividend policy for the ensuing year 
would be the payment of the regular 
quarterly dividend in stock dividends of 
one-seventieth of a share, which is at the 
annual rate of 5.70 per cent. — 

The purpose of the exchange offer is 
to acquire any or all of the preferred 
stocks of the affiliated companies and 
80 r cent of the Class A common 
stocks. The Class B common stocks, of 
which American Founders Corporation 
already has substantial holdings, are not 
affected by the offers. The warrants 
which will be given partial exchange 
will permit holders to buy Amer- 
ican Founders Corporation common at 
$120 a share on or before Feb. 2, 1932. 
It is calculated that the stockholders ac- 
cepting the exchange will benefit to the 
extent of approximately 10 per cent in 
market value. The offer is subject to 
withdrawal at any time. 

A table showing the exchange value 
per share follows: 


Int. Sec. Corp.: 


6% preferred ..................15/20 8/20 
DROUIN a insincccccec senses 16/20 8/20 
lass A common............-- 11/20 4/20 
Allotment certificates (units) 
1 preferred 1 A common. ....26/20 12 20 
Second Int. Sec. Corp: 
i era 7/20 5/20 
Class A common............-.. 9/20 4/20 
Allotment certificates (units) 
1 preferr 1 A common....1 9/20 
U. S. & Brit. Int. Co.: 
eS rarer re 7/20 5/20 
Class A common.............. 6/20 4/20 
Allotment certificates (units) 
1 preferred 1 A common... .13 9/20 


m. Gen. Sec. as 2 
Allotment certificates (units) 
1 preferred 1 A common... .13/20 2/20 

The American Founders Corporation 
and the four affiliated companies have 
been known and are advertised as the 
American Founders’ group. The carry- 
ing out of this plan will give to Ameri- 
can Founders Corporation majority con- 
trol of the four subsidiaries and will give 
it consolidated resources exceeding $200,- 
000,000. 





Cities Service Company 


The directors of the Cities Service 
Company have voted to offer to stock- 
holders of record of Nov. 7 rights to 
acquire additional common shares at $45 
a share on the basis of one new share 
for each ten shares held, payment to be 
made by Nov. 30. 

The offering may yield the company 
$110,000,000. ; 

In addition to the 235,000 holders of 
22,270,054 shares of common stock who 
will receive. rights, holders of Cities Ser- 
vice Company debentures to which are 
attached warrants to purchase common 
stock may participate in the rights by 
becoming stockholders before the closing 
d 


ate. 

The proceeds of this financing will be 
used for new construction work, addi- 
tjons to subsidiary properties and other 
corporate purposes. 

he Cities Service Company has more 
than 100 subsidiaries which operate ex- 
tensively in the public utility, petroleum 
and natural gas industries. It has more 
than 500,000 security holders, including 
235,000 holders of common stock. In 
March, 1928, stockholders received rights 
to buy stock at $45 a share, and in De- 
cember, 1928, similar rights at $65 were 
given to them. 


Commercial Investment Trust 
Corporation 


Stockholders of Commercial Invest- 
ment Trust Corporation have approved 
an increase in the authorized capital 
stock of 2,500,000 shares of serial prefer- 
ence stock and the board of directors 
approved the issuance and sale of 400,000 
shares of convertible preference stock, 
optional series of 1929, and 125,000 
shares of common stock (as existing 
after the 2% for 1 split-up) to a group 


American Security News 
6 Earnings Records 


of bankers headed by Dillon, Read & Co. 
and Lehman Brothers. The preference 
stock was offered Oct. 3 to the public 
at a price of $100 a share. 

This action gives the company a capital 
and surplus exceeding $108,000,000, mak- 
ing its capitalization the largest of any 
company in its field. 


Crocker-Wheeler Electric Manufacturing 
Company 

Stockholders of the Crocker-Wheeler 
Electric Manufacturing Company have 
approved a change in the common stock 
of the company from 40,000 shares of 
$100 par value to 400,000 shares of no 
par value. The change is preliminary 
to a split-up of the present shares on a 
ten-for-one basis. 

It is expected that additional stock 
will be offered to shareholders to provide 
funds for retirement of the company’s 
preferred stock and to expand manufac- 
turing and sales activities. Crocker- 
Wheeler recently cleared up accumulated 
ow of $10 a share on its preferred 
stock. 





Guaranty Life Insurance Company 


A new life insurance company, Guar- 
anty Life Insurance Company of New 
York, one of five chartered in New 
York State during the past twenty-five 
years, has been organized by interests 
identified with United Thrift Plan, Inc., 
according to an announcement made. 
United Thrift Plan, Inc., will own a 45 
per cent interest in the new ge 5 
which was formed primarily to handle 
under an agency contract the large 
volume of insurance business sold by 
United Thrift Plan. The new company 
will have a paid-in capital of $150,000 
and paid-in surplus of $750,000. This pro- 
posed capitalization will permit: the 
company to write a volume of $20,000,000 
of insurance. It is estimated that ap- 
proximately $15,000,000 of insurance 
will be turned over to the new company 
during this year by United Thrift Plan. 
The new company will incur no sales 
cost over commissions. 


Investors Association 


The Investors Association has applied 
to the Commissioner of Corporations for 
a permit to issue rights to its stock- 
holders to subscribe for additional stock 
at $52.50 a share on the basis of one new 
share for each five shares held. Rights 
are to be issued to stockholders as of 
Oct. 15 and are to expire at the close of 
business Nov. 1. 

The issuance of rights is said to be 
the first step in a program for gradu- 
ally enlarging the capital and scope of 
activities of this company. Further 
rights may later be issued to stock- 
holders and additional stock may be sold 
for distribution. It is expected that the 
further distribution of stock will largely 
be in Eastern markets and — on 
the New York Curb Exchange may later 
be sought. 


McCall Corporation 

Stockholders of the McCall Corpora- 
tion will meet on Nov. 15 to consider a 
plan approved by the directors of in- 
creasing the capital stock ‘of the com- 
pany from 289,603 shares to 700,000 
shares of common stock of no par value. 
From the increase in stock there will be 
distributed to each stockholder one 
share for each share held when the in- 
crease is made effective, so that each 
stockholder will have two shares for each 
one then held. - 

The balance of the increased capital 
stock, amounting to 120,168 shares, will 
be held subject to distribution by the 
board of directors for corporate pur- 
poses. 


National Investors Corporation 

Fred Y. Presley, president of National 
Investors Corporation, announced that 
stockholders of the ae at a special 
meeting had approved split-up of the 
common stock of the gs ay on the 
basis of six new shares for each old 
share and had approved an increase in 





the authorized common stock without 
par value to 2,000,000 shares. 

Stockholders of the company also ap- 
proved the making of an offer to holders 
of 5% r cent preferred stock, under 
which they will be entitled to exchange 
their stock for the new common stock 
on the basis of two and one-half shares 
of the common stock for each share of 
5% per cent preferred stock. 


New York Central 

The New York Central provided the 
second large railroad stock offering of 
the year by announcing that $35,- 
669,900 of its stock would be offered 
to shareholders at par of $100, in the 
ratio of one new share for every thirteen 
held. The amount which will be derived 
from the offering will closely approx- 
imate the expenditures which the New 
York Central will make on improvements 
in the west side of the city. These will 
cost $69,000,000, of which one-half will 
be provided by the railroad. 

e stock to be offered, except for a 
few shares, represents the unissued part 
of a $100,000,000 issue authorized by 
stockholders in September, 1926, when 
capitalization was raised from $400,000,- 
000 to $500,000,000. As the sale of this 
stock will exhaust the amount author- 
ized, it is expected that the railroad soon 
will increase its authorized capital stock. 

At a price of $9, the rights offered 
have an aggregate value of $42,000,000. 
Rights to stock offered in 1928 sold be- 
tween $5.75 and $7.28 and those of 1927 
between $4 and $7.25. The 1927 offering 
was in the ratio of one for ten, the 
amount being $38,027,000. 

The new offering makes the New York 
Central’s capitalization approximately 
55 per cent funded debt and 45 per cent 
stock. At the close of 1928 stock was 
42.74 ag cent of the total, and at the 
end of 1923 it was 25.84 per cent. For 
the first eight months the road’s net 
operating income was $44,124,000, 
against $40,070,000 in the same period 
last year. 

The new offer will be open to stock- 
holders of record of Nov. 15, and pay- 
ment must be made before Jan. 31. 
Shares bought will be entitled to divi- 
dends payable after Feb. 1. The offer- 
ing is subject to the approval of the 
Interstate Commerce Commission. The 
customary application for listing on the 
New York Stock Exchange will be made. 

Warrants will be mailed soon after 
Nov. 15. Subscriptions will be received 
by the treasurer of the company and by 
Morgan, Grenfell & Co. in London from 
Jan. 1 to Jan. 31. Certificates of stock 
will be issued only for full shares. Frac- 
tional warrants when assembled will en- 
title the holder to purchase full shares. 

The last offering of stock by the rail- 
road to stockholders was made in June, 
1928. Stockholders received rights to 
buy $42,158,200 additional stock at par 
in the ratio of one new share for every 
ten shares held. Proceeds were used in re- 
deeming $50,000,000 Lake Shore & 
— Southern Railway 4 per cent 

nds. 


Northwest Bancorporation 

An increase in capital stock from $75,- 
000,000 to $300,000,000 and an offering 
of approximately 150,000 new shares for 
sale has been announced by the North- 
west Bancorporation, a holding company 
for financial institutions. 

Issuance of the additional shares was 
authorized to enable the corporation to 
continue its expansion, which brought 
three new: banks into the holding com- 
pany. The additional stock will. be 
offered with prior rights of purchase 
at $72.50 a share to stockholders of rec- 
ord on Oct. 30 on the basis of one share 
for each ten shares held. 

The banks added to the group are the 
National Citizens Bank of Mankato, the 
First National of Albert Lea, Minn., and 
the Grafton National Bank of Grafton, 
N. D. The corporation now controls sev- 
enty-six banks in the Northwest with 
combined resources of more than $440,- 
000,000. 


Prudential Investors 
A meeting of the stockholders of 





Prudential Investors, Inc., has been 
called for Oct. 28 to increase the author- 
ized common stock from 1,000,000 to 
2,000,000 shares. There are 750,000 
shares outstanding and 250,000 reserved 
against option warrants. New financing 
may be undertaken in connection with 
the increase in common stock, but the 
amount or form of the offering has not 
yet been determined. 

Stocks held by Prudential Investors in- 
clude General Electric, Air Reduction. 
Corn Products, Electric Bond and Share, 
Consolidated Gas, American Gas and 
Electric, Cities Service, Columbia Gas 
and Electric, American Telephone and 
Telegraph, North American, Union Pa- 
cific, New York Central, Bankers Trust, 
Guaranty Trust, Central Hanover, United 
Fruit, Union Carbide and Carbon, Inter- 
national Business Machines and Gulf Oil. 


Simmons Company 

An issue of $15,000,000 principal 
amount of fifteen-year 5 per. cent gold 
debentures to be dated Nov. 1, due Nov. 
1, 1944, with warrants for purchase of 
common shares attached has been au- 
thorized by the directors of the Simmons 
Company. Preferential opportunity will 
be given to the company’s stockholders 
to subscribe for these debentures pro 
rata to their stockholdings as of Oct. 21. 

The offering has been underwritten by 
a banking group headed by the May- 
flower Associates, Inc., and including the 
Guardian Detroit Company, the Banc- 
america-Blair Company, the Foster Mc- 
Connell Company, the Chemical National 
Company and the J. G. White Company, 
Inc. The company stated the issue was 
authorized in view of the expansion pro- 
gram of the company for the purchase 
of new properties and other corporate 
purposes. 


Western Electric Company 

Edgar S. Bloom, president of the 
Western Electric Company, Inc., has an- 
nounced that the directors of the com- 
pany have authorized the issuance of 750,- 
000 shares of additional no-par common 
stock to be offered to stockholders of 
record of Oct. 22, 1929, in the ratio of 
one new share for each six shares held 
at $40 a share, payable on or before Dec. 
2, 1929. 

The proceeds of this issue will be 
$30,000,000, to be used to provide addi- 
tional working capital and to finance in- 
creases in manufacturing facilities. In 
eleven months the company will have re- 
ceived $60,000,000 from the sale of addi- 
tional stock, including $10,000,000 of- 
fered to stockholders of record of Dec. 
1, 1928, and $20,000,000 offered to stock- 
holders of record of April 22, 1929. In 
addition, it received $3,000,000 cash from 
the sale of the Graybar Electric Com- 
pany to its officers and employes. 

The American Telephone and Tele- 
graph Company owns 98.34 per cent of 
the stock in the Western Electric Com- 
pany, Inc. 

It is considered probable that a large 
part of the additional capital raised by 
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Western Electric will be used directly or 
i y in the manufacture and dis- 
tribution of talking-film equipment. 


EARNINGS 


ET income of the American Tele- 
N phone and Telegraph Company 

for the nine months ended on 
Sept. 30, 1929, set a new high rec- 
ord of $120,826,934 after all charges 
and taxes, equal to $9.24 a share earned 
on an average of 13,080,578 shares out- 
standing in the period, as compared with 
$104,517,387, or $9.09 a share, earned on 
an average of 11,491,476 shares in the 


same period last year. 

The company has disbursed a total of 
$86,648,958 in dividends for the nine 
months, also a new record, comparing 
with $76,542,747 for the same period last 
year. The dividend of $29,684,619, just 
paid, are a record for any quarter 
in the company’s history. Dividends are 
at the rate of $9 a share annually, to 
which level they were increased on July 


15, 1921. 
In his letter to stockholders accom- 
ing the dividend checks, President 
Waiter S. Gifford announces a further 
reduction in telephone rates, as follows: 

“In aceordance with our policy to fur- 
nish the best possible telephone service 
at the lowest cost consistent with finan- 
cial safety, on Feb. 1, 1929, there was 
a reduction in toll and long distance 
rates amounting to a saving to users of 
about ee annually. This reduc- 
tion fo lowed previous reductions made 
in 1926 and 1927. Another substantial 
reduction in these rates will be made, 
effective Jan. 1, 1930.” } 

According to an official of the com- 
pany, the reduction in rates to be made 
at the inning of next year will em- 
phasize Mr. Gifford’s policy of reducing 
rates rather than increasing dividends or 
declaring stock dividends. The details 
of the proposed rate changes will be 
made public within a few weeks. : 

“During the first nine months of this 
year,” Mr. Gifford says, “substantial 
progress has been made in extending and 
still further improving telephone service. 
About 635,000 telephones and $275,000,- 
000 in plant and equipment were added 
to the 1 System.” 

Net income of American Telephone for 
the third quarter of 1929 was $40,624,- 
838, equal to $3.08 a share earned on an 
average of 13,193,311 shares outstanding, 
against $39,555,017, or $3.03 a share 
earned on 13,028,807 shares in the pre- 
ceding quarter, and $35,845,618, or $3.12 
a share earned on 11,491,476 shares in 
the third quarter of 1928. 

The earnings statements of the com- 
pany for nine months of 1929 and of 
1928 compare as follows: 

9 Mos. End. 9 Mos. End. 
. "28. *Sep. 30. 


30, °29. 

Earnings: 
Sakae ,893,438.52 $101, 154,617.62 
= gS F10:482: 950.28 aa doa end 62 
Tel. op. rev...... 72,984.141.00 82,472,885.74 
Misc. revenues.. 364,474.06 1,042, 208.05 





Total ..........$171,724,990.06 $199,969,370.51 
Exp. inc. taxes.. 50,813/753.60 59,412,976.49 


Net earnings. .$120,911,236.46 $140,547 .394.02 
Deduct interest... 16393 sa5 4 19°720'459.73 











Balance ...... .$104,517,387.03 $120,826,934.29 
Deduct div..." 76,542,746.82  86,648,957.75 
Balance ....... $27,974,640.21 °$34,177,976.54 


*Subject to minor changes when final fig- 
ures tae" September are evailable 





Allied International Investing 
Poratian 

Coincident with the listing of the new 
outstanding shares of the Allied Inter- 
national Investing Corporation on the 
New York Curb Exchange, the corpora- 
tion made public a list of its holdings 
and portfolio values, together with net 
income since organization and financial 
condition. 

As a result of the reclassification of 
capitalization _ recently approved by 
stockholders, holders of the present 
31,576 shares outstanding of peter 
ing preference no par stock will be 
entitled to receive on Nov. 1, 1929, two 
shares of $3 convertible preferred stock, 
thus continuing the present preference as 
to $6 in dividends and $100 on liquida- 
tion and two shares of common stock, The 
common .stock so issued wil! aggregate 
two-thirds of the total common stock to 
be presently outstanding, thus continu- 
ing the present two-thirds participation 
in additional dividends and assets. 


American Security News 
© Earnings Records 


Holders of the present 10,000 shares of 
deferred stock outstanding will be en- 
titled to receive in exchange for such 
stock an aggregate of 31,576 shares of 
common stock, thereby continuing the 
present one-third participation in addi- 
tional dividends and assets. 

On Aug. 31, 1929, the portfolio of the 
corporation contained 184 different 
securities. Of the total market value, 

4 per cent were bonds and 81% per 
cent stocks, spread over twenty-two 
countries. Cash, call.loans and arbitrages 
constituted 10% per cent. Practically 
all bonds were long-term foreign dollar 
bonds payable in New York, and practi- 
cally all stocks were common or partici- 
pating shares. About &7 per cent. of all 
investments were officially listed securi- 
ties, and the remainder were readily 
marketable. The largest investment in 
any one company was 3% per cent, and 
the largest in any one country 47 per 
cent. 

Statement of condition for the eight- 
month period ended Aug. 31, 1929, shows 
net income from dividends, interest and 
realized profits after all expenses, in- 
cluding interest and taxes of $258,714, 
which compares with net income for the 
year ended Dec. 31, 1928, of $197,859. 
The net income aggregating $500,559 for 
the two-and-one-third-year period since 
the commencement of the business, to- 
gether with unrealized profits of $511,086 
on securities still retained, is equivalent 
to an annual rate of 20.05 per cent on the 
$2,162,486 average amount of capital 
and paid-in surplus during the period. 

The balance sheet of the corporation 
as of Aug. 31, 1929, after giving effect 
to the changes in capitalization, shows 
securities at cost totaling $3,633,221, the 
market value of which exceeded the book 
value by $511,086. Cash and call loans 
amounted to $381,418, while earned sur- 
plus amounted to $256,232. 


Chase National Bank 


Total resources of $1,539,092,895, the 
highest on record, are shown by the 
Chase National Bank of the City of New 
York in its statement of condition to the 
controller of the currency at the close 
of business on Oct. 4. This statement 
gives effect to the National Park Bank 
merger which was consummated on Aug. 
26 last and represents an increase of 
$422,688,144 over the last previous re- 
port to the controller as of June 29, 
when resources totaled $1,116,404,751. 

Deposits during the same period 
mounted $305,506,040 to a total of 
$1,132,828,983. Since the National Park 
Bank brought to the consolidated institu- 
tion deposits of $180,838,816, according 
to its last published statement of June 
29, the new figures indicate that the 
Chase has made substantial gains in this 
direction in addition to retaining the de- 
posits of both banks as they existed be- 
fore the merger. 

Striking gains are shown in the princi- - 
pal items of the statement. Cash and 
due from banks increased from. $225,772,- 
796 on June 29 to $432,087,472, and hold- 
ings of United States Government se- 
curities from $134,156,733 to $171,612,- 
047. As of Oct. 4 the bank owed noth- 
ing to the Federal Reserve Bank, in con- 
trast to borrowings of $28,000,000 on 
June 29. 

Capital of the Chase National Bank 
now stands at $105,000,000, with surplus 
of a like amount, compared with capital 
and surplus of $61,000,000 each. in the 
Jyne statement. Undivided profits have 
increased from $20,851,142 to $31,204,050. 

Capital funds of the Chase Securities 
Corporation, which are in excess of 
$100,000,000, are not included in the bank 
statement, although each shareholder of 
the Chase National Bank is also the 
holder of a like number of shares of 
Chase Securities Corporation. 











Chain Store Sales 


Sales of forty-nine representative 
chain store companies for September 
totaled $240,979,139, an increase of 18.32 

r cent, compared with sales for 
Beptentber, 1928, according to a tabula- 
tion poepared by Merrill, Lynch & Co. 
Total sales of the companies for the nine 
months ended on Sept. 30 were $2,040,- 
178,633, an increase of 25.41 per cent, 
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while surplus totaled $1,026,181 as com- 
pared with $163,419. Cash on deposit 
and on call climbed from $402,183 on 
Sept. 30, 1928, to $1,407,432, on Sept. 2 
1929, and securities from $2,915,259 t 
$4,990,950. Expenses less taxes amounted 
to $31,575 for the 1929 period compared 
with $11,706 for the same period in the 
preceding year. 
International Germanic Trust 
The International Germanic Trust 


Company reveals resources totaling $32,- 
866,587 in a statement of condition as 
of Sept. 27, the first to be issued since 
the merger of this company with the 
Mutual Trust Company, which was car- 
ried out to pay in full depositors of the 
defunct City Trust Company. This com- 
pares with resources of $20,726,720 on 
March 22, 1929. Capital, surplus, re- 
serves and undivided profits are reported 
as $12,085,906, which compares with 
$6,424,395 on the earlier date. The Mu- 
tual Turst merger brought to Interna- 
tional Germanic $6,000,000 additional 
capital funds, all in cash, representing 
subscriptions to Mutual Trust stock by 
powerful banking interests. 


The International Germanic Trust has 


opened branch offices in the premises 
formerly occupied by four branches of 
the City Trust Company, two in Brook- 
lyn and two in Manhattan. In view of 
the fact that the claims of City Trust 
depositors totaled around $6,000,000, the 
statement of deposit contained in the re- 
port now being published by Interna- 
tional Germanic is interesting. The 
total as of Sept. 27, including certified 
and official checks outstanding, was $17,- 
024,264, which compares with $11,733,829 
on March 22. It is stated that the total 
for Sept. 27 includes $2,217,634, repre- 
senting deposits transferred up to that 
date as a result of the merger with 
Mutual Trust. At the close of business 
on Sept. 27, the two Manhattan branches 
of International Germanic had been 
opened for only two days for the trans- 
fer of deposits and the current state- 
ment reflects only part of the transfers. 


Loans of all kinds on Sept. 27 totaled 


$17,087,145 as compared with $9,275,624 
on March 22. Of this amount $5,576,000 
was set down as cal] loans, $4,877,870 as 
demand loans and $2,634,325 as time 
loans. Bills purchased, loans and ad- 
vances totaled $3,998,949 on Sept. 27, as 
compared with $3,954,011 on March 22. 
Between the dates of the two reports ac- 
ceptances increased from $1,941,104 to 
$2,977,909. 





International Superpower Corporation 
Calvin Bullock, president of the Inter- 


national Superpower Corporation, said 
that the company had shown net profits 
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of $27.24 a share on” the average shares 
outstanding for the eleven months since 


incorporation. This ineluded the appre- 
ciation on securities helu. The net profits 
on the actual number of shares, 283,620, 
including appreciation, were equal to 
$14.40 a share. The actual net realized 
profits on the average number of shares 
were $9.52, and of the actual number of 
shares, $5.03 a share. As of Sept. 30, 
the net worth of the company was $18,- 
656,000, a gain of about 85 per cent since 
Oct. 25, 1928, on its average capital in- 
vestment in security, including apprecia- 
tion of securities unsold. 

Despite the recent reaction in the stock 
market, Mr. Bullock said, the liquidating 
value a share of capital stock outstand- 
ing was only $2.14 lower on Oct. 5 than 
on Sept. 30, and most of this depreciation 
had been made up since Oct. 5. 


Investors Syndicate 


Setting a new high record and show- 
ing an increase of $2,215,062 for the 
three-month period ended Sept. 30, 1929, 
total resources of Investors Syndicate of 
Minneapolis passed the $30,000,000 mark 
for the third quarter of this year, ac- 
cording to an announcement made by J. 
R. Ridgway, president of the organiza- 
tion. The increase for the nine-month 
period from Dec. 31, 1928, to Sept. 30, 
1929, amounted to $5,527,814. Total re- 
sources of Investors Syndicate were 
$30,444,995. 

Sales of investment certificates by In- 
vestors Syndicate, Mr. Ridgway states, 
continued to show large increases dur- 
ing the third quarter and for the first 
nine months of 1929 were nearly equal 
to the entire year of 1928. 

Sales of certificates since Dec. 31, 
1928, according to Mr. Ridgway, totaled 
$75,000,000, as compared with $78,000,- 
000 for the entire year of 1928. Sales 
for the first nine months increased $21,- 
000,000 over the similar period of last 
year, or nearly 40 per cent. Capital, 
surplus and resources of the organiza- 
tion were reported at $3,829,721, an in- 
crease of $240,251 over the preceding 
quarter. 


Iron Fireman Manufacturing Co. 

Iron Fireman Manufacturing Company 
reports earnings after all charges, in- 
cluding depreciation and Federal] taxes, 
for the nine months’ period ending Sept. 
30 of $490,742, compared with $310,562 
for the same period of 1928, an increase 
of $180,180, or 58 per cent. These earn- 
ings are equal to $2.45 per share on the 
200,000 shares outstanding. 

While the company is not giving out 
dollar or unit sales at this time, its pros- 
perous condition is shown in the per- 
centage increases over the last year. For 
the nine months unit sales have increased 
80 per cent and unfilled orders at Oct. 1 
are reported 359 per cent above the same 
date of 1928. 

Minneapolis-Honeywell Regulator Co. 

The Minneapolis-Honeywell Regulator 
Company for the quarter ended Sept. 30 
reports net sales of $2,120,854, compared 
with $1,554,264 for the corresponding 
quarter of 1928, an increase of 36 per 
cent. For the first nine months of the 
current year net sales amounted to 
$4,163,686, compared with $2,914,074 for 
the same period of 1928, an increase of 
43 per cent. 

Irving Air Chute Company, Inc. 

Net earnings of $70,559, after taxes, 
reported for the American factory of 
Irving Air Chute Company, Inc., for the 
month of August is the largest for any 
month in the history of the company, 
according to official announcement. 
July earnings for the Anierican fac- 
tory were $46,020, or a total of $116,- 
600 for the American company, exclusive 
of the British subsidiary for July and 
Aygust. Estimating September earnings 
and adding earnings of the British sub- 
sidiary, the third quarter should con- 
servatively show a net of $160,000, or 
more than the dividend requirements for 
the entire last half of the year and at 
the annual rate of over $600,000. Net for 
the first six months was $251,689, so 
that the first nine months of this year 
will show better than $410,000, as against 
$417,000 for all of 1928. 

Unfilled orders for the American fac- 
tory alone on Oct. 4 amounted to 1,549 
parachutes, which, with the current busi- 
ness, insures capacity operation for six 
months to come. The English subsidiary 
is proportionately well supplied with or- 
ders. 


American Security News 
(6 Earnings Records 


The company’s California factory 
should be producing parachutes prior to 
the first of November and a Polish fac- 
tory at Warsaw has just commenced 
manufacture of parachutes on a royalty 
basis. 

The company has developed over the 
past year two new types of parachutes, 
both of which have proved exceptionally 
successful, and quantity production 
should be announced in the near future. 


Missouri State Life Insurance 

The Missouri State Life Insurance 
Company reports total volume of $32,- 
373,496 ordinary and group business 
written during the month of September, 
1929, an increase of nearly $6,000,000 
over the same month in 1928. 

With ordinary and group sales reach- 
ing a total of $303,269,303 as of Sept. 30 
of the current year, the gain in written 
business during the past nine months 
was $66,115,544 as compared with the 
corresponding months in 1928. There is 
every indication that Missouri State Life 
will, at the end of 1929, report an annual 
total far exceeding any previous year. 





New York Water Service Corporation 


New York Water Service Corporation, 
a subsidiary of Federal Water Service 


Corporation, reports gross revenues of 
$2,262,649 for the year ended Aug. 31, 
1929, as compared with $2,360,214 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $1,099,- 
543 as against $988,622. Gross income 
amounted to $1,527.142, which compares 
with $1,371,592 for the year ended Aug. 
31, 1928. 


Oklahoma Natural Gas Corporation 

Oklahoma Natural Gas Corporation, a 
subsidiary of American Natural Gas Cor- 
poration, reports that gross earnings for 
the eight months ended Aug. 31, 1929, 
amounted to $7,604,379 as compared with 
$7,051,529 for the corresponding period 
of 1928. After operating expenses, main- 
tenance and taxes, net operating income 
totaled $3,401,346 as against $2,942,932. 

For the twelve months ended Aug. 31, 
1929, gross earnings were $10,649,565, as 
compared with $10,096,715 for the year 
ended Dec. 31, 1928. After operating 
expenses, maintenance and taxes, net 
operating income amounted to $4,462,483 
as against $4,004,069 for the calendar 
year 1928. 


Paramount Famous Lasky Corporation 
The Paramount Famous Lasky Cor- 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, October 12, 1929 








STOCKS. 
Sales. High. Low. Last. 
8,000 All-Amer Gen. ..........- 27% W lis 
7 Aero Klemm ........... 2h 2% 2% 
14,900 Allied Mills .......-.... 25 19% 24% 
1,400 Am Austin Car.......... 1% 6 7 
2,300 American Eagle, new.... 3% 2% 2% 
6,800 Am Fdrs rts........... 6% 6% 6% 
3,00 Am Util & Gen, B....... 9% 9% fhe 
1,000 Andes Petroleum ........ % * % 
47,19 Assoc Gas & Elec....... 58% i7 dT 
3,006 Do vighte ...cccccscsee 26% BWB%e BR 
200 Auto Stand ........... 10 8% " 
4,600 Brit Type Inv, n, A, w i 23% 23 2ay 
Oo CS — ear 3 2 3 
114) Bos Her Trav, . 39% B94 sOy% 
100 Big Mo ........+.. + a 1 1 
20 Bylisby, A ........ 176% 176 176% 
Se) ee Ge pevcacecsenersens 176% 176 176% 
FED Tete MMO 2.0 ccvcccccess 3% 2% 3 
400 Chem Research ........ 9 9 9 
15,200 Cities Serv rts, w i..... 2% 1% 2% 
200 Claremont Inv ...... « 3 il 
4,300 Central Amer Min....... Wy a 4 
114,200 Chat Phen Allied, w i.. 29% 28 28% 
20,700 Chem Assoc .-. 338% 31% 
2,200 Claude Neon, new. 26 21% 
100 Col Baking Ist pf.. ° 28% 
860 Caler Pict ..ccccccsccecs 1 14 
200 Continental Shares 7 70% 
BROOD De pb ncccccccsscccsses 99 98 
2,700 Comm Water, w i 16% 
1,089 CIAGMStt ...cccccccccccce of d 29% 
5,700 Con Gas Util, B........ 2 6 
x 2 ewer 1 11 11% 
10 Driver Harris ...........7 g 570_ 
1,700 Eastn Utilities Asso conv 17% 16% 17% 
100 Empire Corp ‘ 2% 


“0 Edison El, new, w i.... 
200 Gen G & 








SBD GRIWER 2c. cccccccs. 

800 Goddard Sec, 1 1 
1,000 Gold Cycle, new......... 18 15% 15% 
1,300 Great Northern Inv, A.. 43 3 40 
3,600 Great Lakes, w i 33 

600 Hamilton Gas ie ™ ™% 

1% Hofhi Sig, A bos a 3 3 
32,200 Ind Terr Jum Oil...... 41 33% 40 
6,400 Intl Carriers 23 21% 22% 

100 Intereontl Power, A..... 26% 26% - 26% 
20,500 Int Bust Iron..... sae “OE 5% 7™ 
1,000 Intl See Corp, A coe @ 60 61 
6,900 Jenkins Tel .... “06 yy 8 
2,000 Kayhee, w i.........0-s 2 19% 20'% 





500 Kane Stores ............ 15 

5,600 Kinner Air ... ee 

1,100 La Lasine .... 
700 Lind Distil 


- 
® 
FESEFEP 





15% 
Mw) WOMMMD ccc cccccccvecess 13% 
300 Marv Radio ...........-. 8 8 
100 Macfadden, new 27 27 
300 =Do pf ......... 48 
13,400 Merlin Prod Ww am 
100 Mialand United b 33% 35% 
1ouM SO, B vtec, wi... 6 6 
1,200 Morison Elec ..........-. 48% 47% 48% 
22,400 N Y C rts, w i.......... t 9 9% 
100 National Copper ........ 5 bt 5 
100 Ohio Valley ............ % %% % 
GOUv Paz Copper ........-+6-+ 2 1% 2% 
9,100 Pet COMV .....ccccccceces 14% 13% 14 
19,700 Pub Util Hold, w w.... 36% 38 
10D Remy, A... cccccccccses 28 28 
200 Radio Sec, A..........-. 3 3 3% 
500 Rhodesian, w i.......... 7 16 17% 
3,600 Railroad Shrs, w i....-- 12% 12% 12% 
(0 Remington Auto, w i.... 19 18% 18% 
3,000 Seaboard Util Shares.... 14% 134% 14% 
16 WEP occccecccccvece 4% 
2,500 Shell pf ...... 105 
- 00 Sheldon Min ...........-- 1 
200 Sher Gordon ............ 5% 
1,500 Splitdorf Beth 6 
400 Standard Phar i By 
f 2) & rrr 68% 
100 Technicolor .........«++. 81 
OOD DIRS ccncosssocecscccces’s q § By 
800 Trent Process 1% 
900 Un Am Shrs, w i........ 40 40 40 
29,000 United Fdrs rts......... 3% 3% Bae 
6,600 Union Cigar ...........- 3% 2% 3 
140 Util Bq units........... 127 123 127. 
400 U S & Brit Int, A...... 32% 32% $$%32% 
100 UW S Piatom......-.cccceee 5 5 4 
1¢0 Wailles Dove, w i....... 20 20 20 


STOCKS. 
Sales, High. Low. Last 
0) Warner, new ........ 13% 134 13\, 
5,500 Zenda Gold a t2eeee 3 2% 24, 


25 Bk Man, new, w i. . 270 270 270 
200 Bank of America.... 232 232 232 
866 Bank of U S units... 191 173 188 
350 Cen Nat ....:. ° 220% 204% 210 
35 Chat Phenix, new.. 169 168 168 
200 Interstate Trust ...... 69% 9% Gy% 

1,860 Irving Trust ..... - 92% 91 92 

2%, Lefcourt Nat ..... 61% GIR 61% 
108 Manufacturers Trust . 280 29 273 

25 Manhattan, new, w i....270 ~ 270 viv 


INSURANCE, 


800-Com Em IRB... .cccccccss 2% «29% 2 
200 Home Ins, new, x rts, wi 57% ~ 57 ‘“ va 
100 National Liberty ... 27% 2% 27% 
100 N ¥ Title & Mtg.... 50 | OO 
700 Public Fire ........ 27% 2 27 
200 Seaboard Fire ‘ 
800 Seaboard Surety 28 26 27 
200 Transport Ins 





poration has reported estimated net 
profits for the third quarter of 1929 
larger than for any quarter in its his- 
tory. The estimated earnings, which in- 
clude those of all subsidiary companies 
after all charges and taxes, were report- 
ed as $4,600,000, equivalent to $1.74 a 
share on the 2,647,326 shares outstand- 
ing at the end of the quarter. 

The profit for the third quarter, as 
estimated, is approximately 119 per cent 
greater than the profits for the corre- 
sponding quarter of 1928 and 68 per cent 
greater than the profits of the last quar- 
ter of 1928, which, until the present re- 
port, had been the record quarter for 
the total of profits in the company’s his- 
tory. 

The earnings a share of $1.74 for the 
quarter compare with earnings of $1.02 
in the third quarter of 1928 and $1.13 in 
the third quarter of 1927. In 1928 the 
net profits for the third quarter totaled 
$2,102,000 and in the corresponding 
quarter of 1927 the total was $2,118,000. 

_The estimated profits for the first 
nine months of this year also create a 
new record for the company, being 63 
per cent greater than in the correspond- 
ing period of 1928, and over $1,000,000 
greater than the profits for the entire 
year of 1928, which established a new 
high for profits in the history of the 
company. 

The earnings for the nine months of 
1929 are estimated at $9,725,000, equiv- 
alent to $4.11 a share on the average 
number of shares outstanding during 
the period, which compares with earnings 
of $5,975,000, equivalent to $2.90 a share 
in the corresponding period of 1928, and 
earnings of $5,650,000, equivalent to $3 
a ane in the corresponding period of 
1927. 


Seranton-Spring Brook Water Service 
Company 

The Scranton-Spring Brook Water Ser- 
vice Company reports for the year ended 
on Aug. 31 gross revenue of $5,583,433, 
compared with $4,417,959 for the preced- 
ing twelve months. Gross income after 
expenses and general taxes was $3,704,- 
954, against $2,735,776. 


Shenandoah Corporation 

The Shenandoah Corporation, the in- 
vestment trust which was formed in July 
by the Goldman Sachs Trading Corpora- 
tion and the Central States Electric Cor- 
poration, has announced that its earn- 
ings, after interest, expenses and taxes 
for the period of two months and eight 
days ended on Sept. 30, amounted to 
$4,424,295. The earnings included divi- 
dends, interest, profits _ te the sale of 
securities and stock dividends taken at 
their prevailing market value. After 
preferred dividend equirements of 
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$875,000, the balance for the period was 
$3,549,295, equivalent to 61 cents a 
share on the oustanding common stock. 
The income account of the corporation 
shows the receipt of stock dividends 
valued at $1,729,832; cash dividends and 
interest of $218,711, and profit from the 
sale of securities of $2,966,262. Interest, 
expenses and taxes totaled $490,510. 

e stocks owned by the corporation 
as of Sept. 30 showed unrealized appre- 
ciation of more than $10,000,000, exclu 
sive of the appreciation in the market 
value of its heldings of 6,250,000 shares 
of the common stock of Blue Ridge Cor- 

ration, taken up on Sept. 5. The Blue 
Rid stock, which was publicly offered 
at $20 a share, was purchased by the 
Shenandoah Corporation for $10 a share 
and has been selling currently on the 
New York Curb Exchange at 17, indicat- 
ing an unrealized profit of more than 


000,000. 

The value of the net assets of Shenan- 
doah Corporation, as of Sept. 30, was 
more than $229,000,000. , 

The corporation’s largest holdings are 
‘n the common stocks of the Goldman 
Sachs Trading Corporation, the Central 
Ridge Corporation. It also holds sub- 
‘States Electric Corporation and the Blue 
stantial amounts of the common stock of 
American Telephone and Telegraph, 
Commercial Investment Trust; Consoli- 
dated Gas, Electric Light and Power of 
Baltimore; Electric Investors, Inc., the 
North American Company, Pacific Gas 
and Electric Company, Pacific Lighting 
Corporation and Southern California 
Edison Company. 

Control of the Shenandoah Corpora- 
tion rests with the Goldman Sachs Trad- 
ing Corporation and the Central States 
Electric Corporation, each of which orig- 
inally acquired 2,000,000 shares of its 
common stock. They now control 82 per 
cent of the stock. 


United-Carr Fastener Corporation 

Consolidated operating account of the 
Unitéd-Carr Fastener Corporation for 
the first six months of 1929 shows net 
profit after depreciation, interest and 
taxes of $428,041, equivalent to $1.71 per 
share on 250,000 shares of common 
stock outstanding, or one and one-half 
times the proposed annual dividend re- 
quirements of $1.20 per share. Interest 
requirements on outstanding $2,000,000 
6 per cent debentures were earned 8.8 
times. 

These figures compare with consoli- 
dated earnings of $614,148 for the com- 
ponent company for the entire year 1928. 
n other words, for the first six months 
of the year the company has earned $1.71 
a share, which compares with only $2.45 
a ee earned for the entire year of 
1928. 


Western Union Telegraph Company 

The net income of the Western Union 
Telegraph Company for the nine months 
ended on Sept. 30, 1929, amounted to 
$11,519,175, equal to $11.25 a share 
earned on 1,023,781 shares outstanding 
at the close of 1928, against $11,231,366, 
or $11.25 a share, on 997,877 shares 
earhed in the first nine months of 1928. 

Gross revenue from all sources 


“amounted to $111,120,485, against $102,- 


852,646 in the nine months ended on 
Sept. 30, 1928, and net earnings, after 
ae. reserves and taxes, were $14,- 
226,724, against $13,937,224. Statements 
for the two periods compare as follows: 
9 Mos. Ended Sep. 30. 
; 1929. 1928. 

Gross revenues, incl. 

divs. and interest. .$111,120,485 $102,852,646 


17,149,335 15,859,732 


. Maintenance: 


SNE ocasdecse< 79,744,426 73,055,690 
Total expenses....... 96,893,761 88,915,422 
A RR 14,226,724 13,937,224 

Deduct int. on bonded 
en he ta nese 60-4 707,54 2,705,858 
Net income .......... 11,519,175 11,231,366 


MISCELLANEOUS 


HE latest additions to the foreign 
T utility ‘holdings of the Electric 

Bond and Share Company, which 
are to be placed under the control of the 
American and Foreign Power Company, 
Inc., its subsidiary, have resulted in the 
assembling by the latter company of 
utility properties with annual gross earn- 
ings in excess of $76,000,000, and whose 
annual expenditures are averaging only 
50 per cent of revenues. This compila- 
‘en includes revenues of properties 


American Security News 
6 Earnings Records 


owned, in process of acquisition or under 
purchase contract, and earnings of all 
companies directly and indirectly con- 
trolled by the organization. 

The present subsidiaries of the Ameri- 
can and Foreign Power Company supply 
electric power and ~~ and other public 
utility service in Cuba, Argentina, Bra- 
zil, Chile, Mexico, Panama, Guatemala, 
Ecuador, Colombia, Venezuela, Costa 
Rica and in the International Settlement 
of Shanghai, China. Additional proper- 
ties have been acquired or contracted 
for in several of these countries, and 
minority interests are also owned in com- 
panies in five other foreign countries. 

At June 30 the subsidiaries supplied 
public utility service in 693 communities, 
including 670 supplied with electric 
power and light service, while the total 
population of the territory served, in- 
cluding the Shanghai property, is esti- 
mated at more than 10,250,000. 

The latest announced acquisitions are 
a one-haif interest in the Tata Hydro- 
electric Agencies, Ltd., of Bombay, In- 
dia, where the American and Foreign 
Power Company will collaborate with 
Indian associates in further development, 
and the electric power, light and tram- 
way properties in the city of Bello Hori- 
zonte, capital of the State of Minas 
Geraes, Brazil. That city offers unusual 
opportunities for electrical development, 
in view of its rapid growth and the fact 
that only one-half of its buildings are 
now supplied with power and light ser- 
vice. 

The republics of Latin America gen- 
erally are now enjoying a period of ma- 
terial development and increasing pros- 
perity, according to reports by Electric 
Bond and Share engineers, and extensive 
programs of new construction of resi- 
dences, railroad facilities, port develop- 
ments, manufacturing plants, new high- 
way construction and other public works 
are in progress. 

American and Foreign Power is con- 
ducting in Latin America public owner- 
ship campaigns similar to those carried 
on in the United States by many public 
utility companies, for the purpose of giv- 
ing in each of the countries served an 
opportunity to participate in the business 
of the local operating company through 
the purchase of its preferred stock. Two 
such campaigns have resulted in the 
sales of more than $3,000,000 of pre- 


ferred stocks, and plans are under way’ 


for the commencement of similar cam- 
paigns in three other countries. 

The steady additions to the holdings 
of the American and Foreign Power 
Company represent a considerable indi- 
rect American investment in foreign 
utility companies, differing from the 
usual type of investment in corporations 
of other countries in that these proper- 
ties ccme under the management of 
American financiers and engineers. The 
initial investment in every case is fol- 
lowed by large expenditures for the reno- 
vation and expansion of the utility prop- 
erties and the replacement of antiquated 
machinery by the most modern type of 
electric power plants. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n at 
n 


-—Net Profits— s. 

Company 1929. 1928. 1 
American Chicle: 

Sept. 30 qr. $584,729 $506,496 $1.17 $2.37 

9 mo. Sp. 1,623,896 1,398,887 3.15 6.47 


American Hide and Leather: 
12 wk. Sp.21 96,488  *110,752 


American International: 
Sept. 30 ur; 1,268,114 624,039 m1.24 m1.27 
9 mo. Sp. 3,649,594 1,883,391 m3.58 m3.84 

Arnold, Constable Corp.: 

6 mo. Jy. 31 *%133,278 82,689 oe .24 

Associates Investment Co.: 

9 mo. Sp. 30 = 738, 431,777 8.30 5.95 

Atlas Plywood: 

Sept. 30 qr. 186,847 Biercex 3.08 
9 mo. sp. 381,240 Biteses 6.29 

Auburn Automobile: 
Aug. 31 qr.. 1,118,713 : ee 
9 mo. Sp. 30 2,958,219 

Barker Bros. Corp.: 

Sept. 30 a. 138, 124,871 -60 51 
Sp. 363,000 


9 mo. 327,284 1.44 1.20 
Bohack (H. C.) & Co.: 
34 wk. Sp.28 212,516 3.8C 67 


533,993 
4 wk. Sp. 28 54,917 49,089 ... 


Com’n Share 
-—-Net Profit-— Seeing. 
4 1 928 


Company. 1929 928. 1929. 
Budd Wheel: 
8 mo. Ag.31 1,587,558 Ricadies 6.60 
Brunswick Terminal & Rwy. Secur.: 
Sept. 30 qr. 45,913 42,102 n.30 n.42 
9 mo. Sp. 30 127,708 95,213 n.85 n.95 
Central Alloy Steel Corp.: 
Sept. 30 =. ,342,974 1,160,606 .90 .76 
9 mo. Sp. 4,667,251 3,400,965 3.19 2.22 
Consolidated Film Industries: 
Sept. 30 qr. 667,144 419,025 -95 -59 
9 mo. Sp. 30 1,825,710 1,120,401 2.61 1.60 


Cuyame! Fruit: 


Sept. 30 qr. 914,935 319,602 


Eaton Axle £ Spring: 
9 mo. Sp. 30 1,323,496 1,047,261 4.41 3. 


Foremost Dai Products, Inc.: 
5 mo. Ag.31 §278,100 ee a 


Gleaner Combine Harvester: 


x 


(m)On 1,019,757 shares in 1929 and 490,000 
shares in 1928. (n)On 150,000 shares in 1929 
and 100,000 shares in 1928. (q)Before depre- 
ciation. (r)On $05,027 shares in 1929 and 
493,382 shares in 1928. 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS called last week for redemp- 
tion this month in advance of ma- 
turity were few in number and 


small in volume. They consisted of 
municipal and two mortgage issues. 


Bonds aggregating $21,554,000 have been 
called so far for redemption in October, 
compared with $113,949,000 in Septem- 


54 wk.Ag.15 1,053,738 532,239 10.53 b5.32 ber ahd with $111,063,000 at the corres- 
Gilletto Safety Razor: : : 
sept. 30 qr. 134.995 3,595,048 1.87 1,99 Ponding date in October, 1928. Among 
9 mo. Sp. 30 12,342,513 11,165,380 5.87 5.58 the new calls for October were various 
International Cement Corp.: » 
Sept. 30 qr. 1,360,356 1417 916 220 229 bonds of Denver, Col., for Oct. 24 and 
9 mo. Sp. 30 3,527,764 3,614,374 5.70 5.43 31; court house and school bonds of Gra- 
International Safety Razor: oo 
Sept. 30 qr. 194,575 194.951 771 ham County, Ariz. a 
9 mo. Sp. 431,578 423,929 2.47 2.42 Bonds called for redemption in October 
9 ay 4 gems os tes 31.354 67 21 are Classified as follows: 
ar : ¥ ; Industrials ............ $9,084,000 
MeIntyro Porcupine Mines: Public utility .........2... 478,000 
Sept. 30 qr. 9402,363 = 9441,179 State and municipal......|._..... _ 804,000 
6 mo. Sp. 30 939,543 q930,532 ME conc cctvreen,. 9,868,000 
Motor Products Corp.: Miscellaneous ...... = 1,320,000 
Sept. 30 qr. 470,586 719,703 2.38 5.22 cemeneennes ee 
9 mo. Sp. 2,200,017 1,887,813 10.85 13.59 Ee eee a ee ... -$21,554,000 
Myers & Bro. (F. E.): 
July 31 qr. 359,310 foe Abingdon Sanitary Manufacturing Com- 
9 mo. Jy. 31 1,066,985 ademas 4.77 pany: $30,000 of first mortgage 6s, due an- 
Noblitt-Sparks Industries: nually 4 ergy oe args 
Y yment a on Nov. 1, , & en- 
8 mo. Sp. 489,673 7,185 816 162¢ fral Illinois Trust, Chicago. Lowest and 


Ogilvie Flour Mills Co.: 
Yr. Aug. 31. 2,381,741 1,941,550 29.86 24.02 
Purity Bakeries: 
12 wk. Oc. 5 1,478,568 889,220 r1.84 rl1.64 
40 wk. Oc. 5 4,261,806 2,569,808 r5.29 14.63 


Shenandoah Corp.: 

2 mo. & 8 da. 4,424,295 rr 62 
Sterling Securities: 

9 mo. Sp. 30 2,812,912 tenia a3.09 


Twin Coach Co.: 
9 mo. Sp. 30 350,000 260,000 
ge pe ee’ : 


Sept. 30 ar. 337, 39,677 1.79 1.24 

9 mo. Sp. 4,711,532 3,014,346 6.36 4.16 
Union Oi} of California: 

Sept. 30 ar 5,000,000 2,750,000 £1.22 f.72 

9 mo. Sp. 12,000,000 8,550,000 f2.94 £2.25 


Webster Eisenlohr: 
June 30 qr. 165,551 37,410 .33 01 
8 mo. Ag. 31 357,723 90,291 67 d4.49 
Wesson Oil & Snowdrift: 
» Yr. Aug. 31. 2,547,137 3,137,208 h2.07 h7.07 


RAILROADS. 
Atchison, Topeke. & Sante, Fe: 
8 mo. Ag.31. ,876,301 20,273,165 13.13 6.67 
Chicago, Milwaukee, St. Paul & Pacific: 
8 mo. Ag.31 3,282,778 2,822,987 d2.75 4.37 


UTILITIES. 

American Telephone & Telegraph Co.: 
Sept. 30 . 40,624,838 35,845,618 3.08 3.12 
9 mo. Sp.30.120,826,934 104,517,387 9.24 9.09 

Central States Electric: 

12 mo. Sp.30 23,917,669 ...... £3.08 

Detroit Edison Co.: 

12 mo. Sp.30 13,618,955 11,959,076 12.87 11.30 

Genera! Public Service (6% in stock): 

12 mo. Sp.30 3,595,536 1,018,048 5.55 1.62 

Western Union Telegraph Co.: 

Sept. 30 2 4,010,642 3,926,208 3.92 3.83 
9 mo. Sp. 11,519,175 11,231,366 11.25 10.97 

*Net loss. tBefore Federal taxes. tNot 
available. §Before taxes and depreciation. 
(a)On Class A stock. (b)For year ended 
July 31, 1928. (d)On preferred stock. (f)On 
4,082,000 shares in 1929 and 3,791,924 shares 
in 1928. (g)On Class B shares. (h)On 600,- 
000 shares in 1929 and 300,000 shares in 1928. 


highest numbers called: Ci, C99; D892, 
D100; M406, M440. 

Aaqeerese, N. M., bond 71 of Paving Dis- 
trict H-6s, due June 1, 1934, called for 
———_ immediately at office of the City 

reasurer. 

Albuquerque, N. M., bond 428 of paving, 
due Nov. 1, 1930, called for payment im- 
mediately at office of the City Treasurer. 

Antioquia (Department of) (Republic of 
Colombia), 11,000 pesos of highway to the 
sea internal 8s, due Nov. 1, 1946, called 
for payment at par, payable in United 
States currency at current rate of ex- 
change on Nov. 1, 1929, at Central Hano- 
ver Bank and Trust Company, New York. 
Numbers called: 1,000 pesos denomination, 
027 lowest, 875 highest. 

Autocar Com r (The), $18,000 of first 
convertible 7s, due May 1, 1937, called for 
payment at 107% on Nov. 1, 1929, at Equi- 
table Trust Company, New York. Num- 
bers called: $1,000 denomination, 149 low- 
est, 2375 highest. Conversion privilege on 
these drawn bonds expires Oct. 30, 1929. 

Baca County, Col., warrant 144 of Special 
Fund District 40 called for payment on 
Oct. 9, 1929, at office of the County Treas- 
urer. 

Barcelona Traction, Light and Power Com- 
many, Ltd., £19,800 of consolidated prior 
ien os (formerly 6 per cent prior lien B 
bonds), due June 1, 1965, called for pay- 
ment at par on Dec. 1, 1929, at J. Henry 
Schroder & Co., London, England. w- 
est and highest numbers called: C59, 
12970: B13, B1777; A142, A580. 

Bernalillo County, N. M., bonds i-4, inclu- 
sive, of School District 28, due 1938, called 
for payment on Oct. 1, 1929, at office of 
the County Treasurer, First National 
Bank, Albuquerque, N. M 

Bradway (Judson & Florence), Detroit, 

,000 of first 6s, due to Feb. 1, 1935, 
called for payment at 101 on Aug. 1, 1929, 
at Guardian Trust Company, Detroit. 

Bremerton, Wash., various of local im- 
provement bonds called for payment on 
Sept. 13, 1929, at office of the City Treas- 
urer. 


Bundy Tubing Company, $65,000 of 6% per 
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cent notes, due Feb. 1, 1934, called for 
pa ymeunt at 4 on Nov. 1, at Guar- 
ian Trust any, Detroit: Lowest 


and _— numbers ealled: Di, D20 
M2, M3! 


Butte, Mont., $33,000 of c ox tax warrants 
geet Se ~ payment at office of the City 


Caldwell ceili vartone of School District 

' ated March 1 ~* called for pay- 
ment on Sept. 1, 1929, t Kountze Brot 
ers, New York. Sfusabere called: 66, 67, 
73-75, inclusive. 


Commonwealth Coal Corporation, $1,500 of 
6s, due May 1, 1938, called for payment at 
on Nov. 1, 1929, at Virginia Trust 
ompany, Richmond, Va. Numbers called: 
denomination, 139, 167 and 168. 


Cheyenne, Wyo., various of local improve- 
ment bonds, due a 1, 1935, called for 
ayment on Nov. 1929, at’ Chase Na- 
ional Bank, New York. 


Connecticut Light and Power Company, 

2,500 of first and refunding 7s, due 

y 1 1951, called for payment at 110 on 

Nov. 1929, at Bankers rust Company, 
New York. 

Consolidated States Telephone, oniine issue 

ig convertible debenture A 6s, due June 

1952, called for , Baymont at i10 on Dec. 
r 1929, at Central of Illi- 
nois, Chicago. Conversion Eeivi ege ex- 
pires N 1, 1929. 

Costilla veges 0 
warrants called for paym 
the Couinty Treasurer, 

Cuba (Republic of), 514 of 5 per cent 
treasury bonds, due Nov. 1, 1931 (old 
issue), called for o Saak "at par on 
1, 1929, at Department of Ii yy Debts, 
_ Havan.. Numbers called denomi- 
“nation, 2 lowest, 13979 highest 

Cuban Dominican Sugar Company (The), 

aa of first lien twenty-year sinking 
74s, due Nov. 1, 1944, called for pay- 

ment at 110 on Nov. 1, 1929, at oo 

City Bank, New York. Lowest and h 

est numbers called: D5, D959; M4, er? 0. 

Cundinamarca (Department of), $64,000 of 
external seoured 6%s, due Nov. 1, 1959, 
called for a at par on Nov. 1, 1929, 
at J. & W. Seligman & New York. 


Col., various of bonds and 
ment at office of 
Luis, Col. 


Numbe:s call M26 lowest, M11806 
highest. 
Demin bonds 8 and 9 of Pavin 


District 1 : called for DO eg on Oct. 1, 
1929, at office of the age Treasurer or 
Mimbras Valley Bank, Deming, N. M. 

Denver, Col., various of im rovement bonds 
called for payment on Oct. 1929. 

Enid, Okla., various of water ye conven- 
tion hall bonds, dated —_ called for ity 
ment on Oct. 1, , at office of the 
Treasurer. Numbers called: Water, 65. 
123, inclusive; convention hall, 51-64, in- 
clusive; 77- 100, inclusive. 

Est Railroad Company of France (Com- 
er ie des Chemins de Fer de L’Est), 

138,000 of external 7s, due Nov. 1, 1954, 


called for ayaa 2 at ist on Nov. — 


at Dillon, ew York. Low 
and hichest fh Ld ‘called: D187, D1383; 
M52, M19218. 

Everett, Wash., various of local improve- 


ment bonds called for 1 ee Are? on Oct. 2, 

Oct, 3 and Oct. at office of the 
City Treasurer. 

Faultless Rubber Cemegeny. $493,300 of pre- 
ferred stock called ent at 105 
and accrued Gas ‘on ov. 15, 1929. 

Federated Publications, Inc., entire issue of 
$2 convertible preferred stock called for 
pay! ment at 32 and accrued dividends on 

31,. 1929. ————— into common on 
a share-for-share basis up to and includ- 
ing Oct. 30, 1929 

Fort Coins, Col., various of improvement 
bonds called for payment on Oct. 23, 1929. 

France (Republic of), 50,000,000 francs of 5 

r cent redeemable national loan of 1920, 
yoy May 1 es) —_— for payment at 
the rate of 1 rancs per 1,000-franc 
bond, hm, og United tes currency 
- the current rate of among on Nov. 
1929, at the French ssoaeuee, © Fort. | or 
Sesamtaler Trust Company, ew York. 
Numbers called: Bonds of aes 334 
and 547. 
Glendale, Ariz., bonds se. lactugive. of 


water ds, due ‘Aug. a ed for pay. 
ment on Oct. , at og hy of the y 


Treasurer. 

Graham County, Ariz., $14,000 of court 
house and school bonds called for pay- 
ment. 

Graz (Munici ity of) (Republic of Aus- 
tria), $16, otf mortgage loan gold 8s, 
due Nov. 1, 1954, called for payment at 


ron Nov. 1, 
ank, New York. Lowest on a Base: 
nuinbers called: C26, Cl 
51,, M2292. Cou 7 due yo — 1, 1929; 
should be collected in the usual manner. 
Great Western Utilities Cor wo a 
rssue of first lien and collateral trust 
6s, due March 1, 1933, called for payment 
at 102 on April 1, 1929, at Des Moines Na- 
tional Bank, Des mae 
Guardian Trust Company (Detroit), $9,300 
of first nes ib. oo fed for pay ‘certifi- 


cates, Series for payment at 
par on Nov. Guardian Trust 
Company, Detroit. eo called : C2-4, 


inclusive; M513-521, inchusive. 

Harrah (Charles W.), $19,000 of first —_ 
gage 6s, due Nov. 1, 1936, called for 
— at 102 on Nov. 1, 1929, at 

Company, ‘troit. Lowest 
highest numbers : . 
D313: M2, MS49. Any of these drawn 
bonds ae | prior to Nov. a = 
be paid at and interest 3 ate 
payment. 

Harrison (Marvin) Organization, $6,000 of 
first €s, due Nov. 1, 1935, called oar per. 
ment at 101 on Nov. 1, 1929, at Detroit 
and Security Trust Company, Detroit. 
es qos: $1,000 denomination, 15, 


Rion 
and 


'* , 


Hellman Realty pone of first 
leasehold due ec. i, Tate called for 
Dayment a 101 on Dec.’ i, 1929, at the 
Cleveland Trust ny, Cleveland. 





American Security News: 
Bond Redemptions 


Lowest and highest omepene called: C51, 
C164; D8, D262; M3, M417. 


Hockin oe Company, 
due Ju » 1932, Grace at 
105 on an. 1, 1930, “a , + st Com- 

pany, ork. Lowest and highest 

Rumnbers called : $1,000 denomination, 2, 
1 


-—y of first 6s, 


a & Snepard, (Detroit), $16,000 of 
first 644s, due Nov. 1, 1934, called for pay- 
ment at 102% on Nov. 1, 1929, at 
Trust Company, Det troit. 
eeest numbers called: D4, D65; 
4. <Any of these drawn a ~ 
sented prior to Nov. 1, 1929, 1 be paid 
at 102. and accrued interest "i date of 
payment. 


Idaho Falls, Idaho, various of locai im- 
proves bonds called for payment on 
Oct. \ 


Inca Cotton Mill Com 7 
ruvian unds) of Firs 
1937, led for payment at 
in United States pereney. of 
of exchange on Dec. 31, 
the co 
denomination, : 12 lowest 

Interstate Iron and Steel Company. entire 
issue of preferred stock called for pay- 
ment at 115 and accrued dividends on 
Oct. 16 —s to the approval of 
stockholde 

Italy (Kin Al of), $1,837,600 of external 
loan 7s, due Dec. 1, 1951, called PE. 

Dec. 1929, 


ment at par on 

M & Co., New Yor Cou 
Dec. 1, 1929, should be collect 
usual manner. Lowest and eee | num- 
ore called: C53, ©4493; D79, H . 


Ltd., age (Pe- 
. due Dec. 31, 
par, payable 
at current rate 
1929, at office of 
Grace 


dassy (Henry) Land Peatled nx of 
first 6s, due Nov. 1 $932, ay 
ment at 102 on Nov. i 929, ion 
Trust Company, Detroit. + oa hi ie 
est numbers called: D15, — M2, M100. 
Any of these drawn bonds pi ented prior 
to Nov. 1, 1929, will be mala at 102 and 
interest to date of payment. 

Kraft-Phenix Cheese Company, in connec- 
tion with new financing of the 1180-31, 
the 5 per cent notes due March 1 

are to be retired. They are 

at any time on thirty days’ notice 1} ons 
ee rices if redeemed prior to 

1930 : March 1, 1930, maturity, 

or , &*. 1, 1931, maturity, ‘100%. 


a Lumber Coat cal 11,000 of first 
due May 1, 1 call for payment 
7 101% on Nov. 1, 


1929, at Detroit and 
Security =. Company, Detroit. a 
bers called: $500 denomination, 1-22, in- 
clusive. 

Las Animas County, Col., $2,000 of school 
district bonds called for "payment on Oct. 
15, 1929. 

Logan County, $5,200 of schoo! district 
bonds call ‘oe r paytnent on Oct. 24, 1929, 
at office of the unty Treasurer. 

Longview, Wash., various of local tapsove- 
ment bonds called for payment on Se 


25 and , 1929, at office of the Cit y 
Treasurer. 

Maxwell (George L. & Eva Mar). $65,000 of 
first 6s, dated May 1, 1926, Piaelity 
ment at 102 on Nov. 1, 1929, at Fidel 


Trust Company, Detroit. Numbers call 
D4-17, inclusive; M11-56, inclusive. 

MeCseamen, oe am +6 inctusive, of 
water ue 1 cal or payment on 
Dec, 31, 1929, at Kountze Brothers, New 
Yor' 

McQuire (James P. and Ella), entire issue 
of first serial 6s, dated May 1, 1927, called 
for payment at 102 on Nov. 1, 1929, at 
Detroit and Security Trust Company, De- 





troit. 

Meyering Land pt Roslyn 
Subdivision), $35,000 of first 6s, due Nov. 
1, 1937 called for rE: at 101, _ Nov. 

1929, at Detroit and Securi 


1 Trust 
Compaiy, Detroit. Num bers called : $1,000 
denomination, 8 lowest, 125 highest 
Meyering Land Ganpeer SS (Woodward Hills 
sube sien), $7,000 of first 6s, due Nov. 
1937, called So ppomee at 101 on Nov. 
r 1928, Security Trust 
Company, het roit. Numbers called: hee ,000 
denominetion, 19 lowest, 270 highes 
Middle West Utilities coment. entire ro jeune 
cent notes, due 
for payment on ss 2 * 1529. at 
—o st & Co., Chicago. Prices 
Ooo 00 to maturit as follows: 
Aug. 1, 1930 ; Aug. 1 100%. 
Mortenson one F.), 
6s, due Nov. called fa 
= on Hoy. . 1800 at 
w_F_ Sail : 
Biv, ombany.” Betioi D37; M5 lowest, M624 highest. 
Mastenge a. — Chile (Caja de Credito 
= “ario) 06,000 of guaranteed of 
, due po 30, 1961 = 5! Un payment 
at par on Oct. 31, 4 , Loeb & 
Co. or Guaranty Trust ny, New 
York. Lowest and h numbers 
called: $500 denomination, 57 and 1944; 
$1,000 denomination, 16 and 18990. 
Mortgage Bank of Chile (Caja de Credito 
eee: $100,000 of guara 6s of 
due May 3. 1, 1962 Se Cinteeten certificates), 
= at par on Nov. 1, 
ny, a "York: 


,000 of first 


at ey LH st Compa 
Lowest highest numbers $500 
denomination, 162 and 1492; $1,000 denomi- 
nation, 59 and 18793. 

— age Security Corporation of America, 


ous = 6 per cent notes called for 
payment at r plus a premium of \% per 
cent for 


year or portion thereof of 
Oct. 


15, 1929, at 
Union Trust Company of Maryland, Bal- 
timore. 


Mount Emily Lumber Company, $300,000 of 
first 6s, due Nov. 1, led for pay- 
ment at 102 on Nov. 1, 1629, at Michigan 


Trust Company, Grand Rapids, Mich. 
Numstere calle C9, C10, Cli, C20 and 
: os oo gua ‘D380 highest ; M4 lowest, 
Mro1 h high 
Nati Ree ic Bank (Warsaw, Po- 





tand), various of guaranteed secured Hl 
nicipal 8s, due Jan. 1, 1946, called for 
ment on Oct. 1, 1929, at National - 
nomic k, arsaw, or any of its 
branches, in — zlotys; Societe de 
Banque Suisse, le, Zurich and Geneva, 
Switzerland, in Swiss francs; Chase Na- 
tional Bank, New York, in gold dollars; 
Lloyds Bank a Swiss Bank Corpora- 
tion, London, penese sterling, and 
Rotterdamsche Ban vereeniging, Amster- 
dam, in gold Dutch florins. Lowest and 
higaest numbers called: A307, A6033; 
B B49946. 


National Light, Heat and Power Gomseer. 
11,000 of collateral Trust Series A 5s, du 
ov. 1, 1930- called for payment at 102 

on Nov. 1, 1 at Empire Trust Com- 
pany, , New York. Numbers called: $1,000 
ination, 121 lowest, 632 highest. 


National Steel Car Lines Company, entire 
issue of 5% per cent equipment trust cer- 


gg eries I, due semi-annuaily May 


15, 1930-33, called for payment at 101 on 
Nov. ¥. ™. at Irving rust Company, 
New York 
Neehalem, 7-10, inclusive, of 


Ore., bonds 
water 6s, due April 1, 1935, called for pa 
ment at Chase National Bank, New Yor 


Newport Water Corporation, entire issue of 


first lien 5s, oe 3 ay 1, "1953, called for 
hos a on Nov. 1929, at Newport Na- 
ional Bank Deanen I. Holders of 


the above bonds will réceive an equal 
face amount of first mortgage 5s, 1953. 
No further interest A be paid on first 
lien 5s after Nov. 1, 

Pacific-Atiantic +n ag Company, entire 
issue of ~_ * = eneral = equi 


ment “ due Nov. 9. 
called jaeeed at 102% on Pe, ih 
1929, at “Chemical Bank and Trust Com- 


pany, New York. 
oe Idaho, bond 7 of water, due 1936, 
tor yment on Jan. 1, 1930, at 
Bete rust me Company. New York. 
Port Angeles, Wash., various of local im- 
ge ge bonds call for payment on 
21 and Sept. 22, 1929, at office of 
the ‘city oo agent 
Portland, e., various of improvement 
bonds 5s, lated Feb. 1, 1925, called for 
eta on Nov. 1, 1929. Numbers called: 
833, inclusive. 
Portland & Rumford Falls Railway, $17,000 
of first 5s, due Nov. 1, 1951, called for 


ie Per at par on Nov. : B 1929 "a at Port- 
nd National Bank, Portland, Me. Num- 
bers called: $1, 000 denomination, 4 lowest, 


8i7 highest. 
Renton, Wash., bond 34 of Local Improve 
ment District 103 called for payment on 
Sept. 30, 1am. at First National Bank 
Renton, Wash 











Rossman Corporation, $46,000 of debenture 
6%s, due May 1, 1942, called for payment 
at 105 on Nov. 1, 1929, at Dillon, Read & 
Co., New York. Numbers calied: M18 
lowest, M1927 mt, 

Routt County, Col., various of road and 
bridge warrants for payment at 
office ot the County Treasurer. Numbers 
of warrants calle All oe regis- 
tered on or before Aus. 9, 

San Diego-First National ph ll $2,149, - 
000 of first and collateral trust 54s, due 
Nov. 1, 1942, called for payment at 103 on 
Nov, 1, 1929, at American Trust Company, 
San Fraicisco. Lowest and highest num- 
bers called: D1, D200; M1, 

San Miquel County, N. M., bonds 3 and 4 of 
School District 55, due 1938, called for 

ayment on Oct. 1, 1929, at Office of the 
Bounty Treasurer, Las Vegas, M 

Sapulpa Refining Company, entire issue of 
first convertible Series A and B 6%%4s, due 
Nov. 1, 1931, called for payment at par on 
Nov. 1, 1929, at Continental Illinois Bank 
and Trust Company, Chicago. 

Seattle, Wash., various of local improve- 
ment bonds called for, payment on various 
dates between Sept and Oct. 15, 1929, 
inclusive, at ee of the City Treasurer. 

Sloan (Henr 15,000 of first 6s, dated 
April 16, 18 28 "talk led for F foyment at 101 
on Oct. 15, 1929, at Det and Security 
Trust Compan Detroit. Numbers called: 
$500 denomin ion, 127-156, inclusive. 

Southern Dairies, Inc., entire issue of se- 
cured 6 per cent notes, due May 1, 1930, 
called for payeens: at par on Nov. 1, 1929, 
at Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Phila- 
deiphi.. 

Temple Estate Company, entire issue of 
first fee and leasehold Bigs, due to May 1, 
1941, called for payment at 102 on Nov 
1929, at Farmers and Merchants Ne gonal 
Bank, Los Angeles. 

Union Power Corporation (Delaware), en- 
tire issue of preferred stock tallied for 
— at par and accrued dividends on 

ec. 2, 1929, at Continental Illinois Bank 
and Trust Company, Chicago. 

— monet May 1 1986 cotire toome of first 

ue -Ma 931, called 
for aaanea on Nov. 1, 1929, ee Security- 
First ——_ Bank, Los Angeles. Prices 
are acco to maturity, as follows: 
1930, oo 1931, 101. 

Valv pono Oil Com y, 500 of debenture 
7s, due May 1, "1937, led for payment at 
104 on Nov. i, 1929, at Equitable Trust 
Company, New York. Numbers called: 
Di, D41 and D65; M2 lowest, M1937 highest~ 

Waldorf-Astoria Realty Corporation, entire 
issue of guaranteed consolidated second 
mortgage 8 per cent icipating certifi- 
cates, due Jan. 1, 1930, called for payment 
at 102 on Nov. 2 1929, Chemical Bank 
and Trust Company, New York. 

Washington County, Col., various of war- 
rants called for payment. 

Westwood Lumber Company, $20,000 of first 
@s, due Nov. 1, 1931, called for payment 
at 101% on Nov. 1, 1929, at Detroit and 
Security Trust Company, Detroit. Num- 
bers called: 350-369, inclusive. 

Wood (John) Manufacturin gy any, en- 
tire issue of first 6s, due , 1930-41, 
called for payment at 102 on Mov. 1, 1929, 
at Integrity Trust Company, Philadelwhia. 

Yellowstone County, Mont., $3,000 of School 
A gare 24 5% per cent, M 

called_for payment. 
at "eile of the County Treasurer. 
bers called: 11-13, inclusive. 





Num- 











The Autocar Company, ist Mortgage S. F. 
Seven Per Cent Convertible Gold Bonds. 
October 14, Page 43 


Est Railroad Company of France, Seven Per 
Cent External S. F. Gold Bonds. 
October 10, Page 53 


Est Railroad Company of France, Seven Per 
Cent External S. F. Gold Bonds 
October 15, Page 55 


Fort Worth Power & Light Company, Pre- 
ferred Stock October 14, Page 43 


General Asphalt Company, Five Per Cent 
Preferred Stock October 14, Page 43 


Indiana Steel Company, All outstanding 
Bonds. October 14, Page 43 


Jeddo-Highland Coal Company, First Mort- 
gage Leasehold Six Per Cent. S. F. Gold 
nds. October 14, Page 43 


Kingdom of Italy, External Loan Sinking 
Fund Seven Per Cent Gold Bonds 
October $5, Page 55 


Middle West Utilities Company, Five and 
One-half Per Cent Serial Gold Notes 
October 15, Page 55 
Middle West Utilities Company, Prior 
Stock and Preferred Stock 
October 15, Page 54 
National Hungarian Industrial Mo e In- 
stitute, Ltd., ist Mortgage S. he 
Bonds. October 10, Page 53 


Lien 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Wednesday, October 15, 1929 





7% Gold. 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


National Rubber Machinery Company, 1st 
Mortgage Convertible Six Per Cent Gold 
onds. October 10, Page 54 


The National Tube Company, 1st Mortgage 
Five Per Cent Gold Bonds 
October 15, Page 55 
Pacific Atlantic Steamship Company, Six and 
One Half Per Cent & Gen. Marine Equip- 
ment Bonds. October 15, Page 55 
Prevince of Buenos Aires, Argentine Republic, 
External Seven and One-half Per Cent S. 
F. Gold Bonds. October 15, Page 55 
Rudolph Karstadt Incorporated, ist Mortgace 
Collateral Six Per Cent 8S. F. Bonds. 
October 10, Page 53 
Republic of Chile, Twenty Year Seven Per 
Cent External Loan 8. F. Gold Bonds 
October 9, Page 53 
Republic of Peru, Peruvian National Loan 
Six Per Cent External 8. F. Gold Bonds 
October 15, Page 52 
State of Rie Grande Do Sul, Consolidated 
Municipal Loan, Forty Year Seven Per 
Cent S. F. Gold Bonds October 9, Page 53 
United States Steel Corporation, Fifty Year 
Five Per Cent Gold Bonds, Series B, D, & 
F October 15, Page 654 
United States Steel Corporation, Ten-Sixty 
Year Five Per Cent 8S. F. Gold Bonds 
October 15, Page 54 
Waldorf Astoria Realty Corporation, Guar- 
anteed Certificates of Participation in Eight 
Per Cent Consolidated Second Mortgage for 
$3,000,000. October 10, Page 53 
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Pennsylvania Securities—Philadelphia and Pittsburgh 





1415 WALNUT STREET 
Philadelphia, Pa. 
Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 
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Conservative 
Investments 





MacMeekin & Williamson 
123 South Broad Street 
PHILADELPHIA 





Mem bers— 
New York Stock Exchange 
Philadelphia Stock Exchange 

















Co. 


Integrity Trust Co. 


Land Title Building 
PHILADELPHIA 
Telephone—Rittenhouse 8500 











ELZER AND CO. 
| ANK STOCKS 


Bank of Phila. & Tr. 


Germantown Trust Co. 








News and Transactions 





HE Pennroad Corpora- 
tion, the $86,000,000 
company associated 
with the Pennsylvania 
Railroad Company, 
which has made im- 
portant moves in the 
Eastern consolidation 
contest, has an- 

nounced jt would raise $49,900,000 new 

capital through an offering of 3,025,000 
additional shares of common in the form 
of voting trust certificates at $16.50. 
Present holders of certificates will be 
entitled to purchase one new certificate 
for each two held. 

In outlining the offering, the Pennroad 
Corporation announced for the first 
time the purchases of the Canton Com- 
pany of Baltimore and of the Detroit, 
Toledo & Ironton Railroad, which were 
made some months ago. Recently the 
Pennsylvania Railroad denied to the 
Interstate Commerce Commission that it 
= bought control of the Canton termi- 
nal. 

The announcement said the company 
owned substantially all stock of the 
Canton Company, which is a strategic 
property in Baltimore, and bonds and 
substantially all the stock of the D. T. & 
I. It also holds a substantial amount 
of stock in the Raritan River Railroad, 
which connects the Pennsylvania and the 
Jersey Central near the metropolitan 
terminal area, and all the stock of the 
National Freight Company. Announce- 
ment of the last-named investment was 
recently made. 

Kuhn, Loeb & Co., bankers for the 
Pennsylvania Railroad, have  under- 
written the new offering by the Penn- 
road Corporation. 

Warrants for the purchase of the ad- 
ditional stock will be mailed soon after 
Oct. 18. Payment must be made by 
Nov. 19. Arrangements may be made 
with the Pennroad Corporation for the 
purchase of less than the full amounts 
of certificates for which warrants give 
rights or for the delivery of certificates 
bought through the warrants to more 
than one person. 

The Pennroad’s authorized stock issue 
comprises 10,000,000 shares of no par 
common, of which 5,800,000 were offered 
at $15, in the form of voting trust certi- 
ficates, to Pennsylvania Railroad stock- 
halders in April. The number of shares 
offered was one-half the number of 
Pennsylvania stockholders. 








Almar Stores Company 


The directors of the Almar Stores 
Company were re-elected at the annual 
meeting. Officers were re-elected at the 
organization meeting of the board. 

John F. Sherman, director, and repre- 
sentative of the Sherman Corporation, 
management engineers, who took over 
the management of Almar early this 
year, stated following the meeting that 
gross sales for the six months ended 
June 30 totaled $4,922,321, an increase 
of $353,997 over the same period in 1928. 

No earnings statement will be issued 
by the Almar Stores Company for this 
year, Mr. Sherman stated, as it was de- 
termined by the board to change the fis- 
cal year of the company, which formerly 
ended June 30, to end Dec. 31. 

From an operating loss in excess of 
$550,000 in 1928, Mr. Sherman said that 
the business showed a profit in Septem- 
ber last. He said that this was the first 
profit shown in eight years and that it 
was on concrete improvements. 
“Almar Stores Company has now defi- 
nitely turned to a profit-making basis 
and, in view of economy and improve- 
ments in merchandising and _ service 
which have been developed, I look for- 
ward,” Mr. Sherman continued, “to pro- 
gressive profits from now on, sales per 
store showing a consistent increase both 
in gross and net. It is planned that fifty 
new stores will be opened in keepin 
with the present program during 1930.” 

The company now operates 248 grocery 
and meat stores in Philadelphia and New 
Jersey and at the present rate will do a 
volume of business well in excess of 
$10,000,000 per year. During the current 


year twenty-one new stores have been 
opened, including a self-service ABC 
store, Mr. Sherman said This last- 
named constitutes a unique departure in 
chain store operation, the merchandise 
being arranged in alphabetical order. A 
5-10-25-cent store was also opened by 
Almar this year. This store is also a 
self-service, with all the merchandise 
marked at one of the three prices. 

It was estimated by Mr. Sherman that 
an additional saving in excess of $100,- 
000 per year will result after completion 
of the new warehouse under construction 
at Tenth and Summerville Streets. The 
warehouse, it is stated, will embody every 
modern improvement and completion is 
expected by next January. 

here were 225,000 shares voted at the 
annual meeting out of outstanding 360,- 
000 shares of capital stock. There were 
no dissenting votes. 

The company has at the present time 
over 3,000 stockholders. 


American Stores Company 


The American Stores Company reports 
gross sales for four weeks ended Sept. 


28, 1929, of $10,379,790, which compares - 


with $10,493,634 in the corresponding pe- 
riod of 1928. 

For the thirty-nine weeks ended Sept. 
29, 1929, gross sales were $104,661,761, 
against $100,757,011 in the corresponding 
period of 1928. 

Banca Commerciale Italiana Trust 

Company 

Officials of the Banca Commerciale 
Italiana Trust Company have signed a 
long-term lease through Albert M. 
Greenfield & Co. for a banking house at 
1,416 South Penn Square, Philadelphia, 
where a unit of this internationally 
known financial institution has been 
opened. 

The Banca Commerciale Italiana Trust 
Company maintains correspondents in all 
the principal cities in America and Eu- 
rope through the Banca Commerciale 
Italiana of Milan, Italy. A unit of the 
system is located in New York at 62 
William Street, with S. Fusi as presi- 
dent. A Pennsylvania company with 
paid-in capital of $1,000,000 and surplus 
of $500,000 will be formed in connection 
with establishing the Philadelphia unit 
of the bank. 








Bankers Trust Company 

The authorized capital of the Bankers 
Trust Company of Philadelphia has been 
increased to $7,500,000 at a special meet- 
ing of the stockholders. They also unani- 
mously approved and ratified the agree- 
ment under which the Drovers and Mer- 
chants National Bank of Philadelphia 
was merged with the Bankers Trust 
Company and further from the Drovers 
board elected as directors of the Bank- 
ers Trust Company Herbert G. Campion, 
Frank R. Donahue, James N. Mitchell, 
William Moore, John Schnabel, Emil J. 
A. Thelenberg and M. L. Zimmerman. 

Including the stock which will issue in 
exchange for the Drovers and Mer- 
chants shares, the Bankers Trust Com- 
pany will have $4,876,800 capital stock 
outstanding. The $2,623,800 balance of 
now authorized stock may be issued in 
the discretion of the board of directors. 


Budd Wheel Company 

The Budd Wheel Company’s net ad- 
dition to the surplus account in the first 
eight months of the current year totaled 
$1,503,594. In that period $83,963 was 
paid out in preferred dividends. The 
management states its belief that sub- 
stantial earnings of the company will 
continue. The company recently reported 
for the eight months net earnings of 
$1,587,558, after all charges, equivalent 
to $6.60 a common share. ' 


Eastern Gas and Fuel Associates 


Eastern Gas and Fuel Associates, con- 
trolled by the Mellon-Koppers interests 
of Pittsburgh, has announced an offer 
of its shares for all common and pre- 
ferred stock of the Old Colony Gas Com- 
pany, which serves Braintree, Wey- 
mouth, Hingham, Cohasset, Rockland, 
Abington and Whitman, Mass. 

For each share of Old Colony Gas 
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preferred stock Eastern Gas and Fuel is 
offering 6-10 of one share of 6 per cent 
cumulative preferred stock, and for each 
common share of Old Colony Gas 8-10 
of one share of Eastern Gas and Fuel 
common is being offered. 

Eastern Gas and Fuel Associates is a 
Massachusetts voluntary association, 
owning all the capital stock of the Con- 
necticut Coke Company and the Philadel- 
phia Coke Company, and through an ex- 
change of shares has acquired over 93 
per cent of the common and over 83 per 
cent of the preferred shares of Massa- 
chusetts Gas Companies, which serves 
Boston and vicinity. 

E. M. Farnsworth Jr., vice president 
and general manager of the Old Colony 
Gas Company, said that the management 
of his company felt that the proposed 
exchange of shares would, in the future, 
benefit alike Old Colony Gas stockhold- 
ers and the fuel-consuming public. 

The First National Bank of Boston 
has been designated as depositary to re- 
ceive deposits of Old Colony Gas Com- 
pany stock, which must be deposited 
within thirty days. The offer provides 
that as soon as 75 per cent of the com- 
mon or preferred stock of the Old Col- 
ony Gas Company is deposited the ex- 
change becomes effective, with the right 
of Eastern Gas and Fuel Associates to 
declare the exchange binding in the 
event that 51 per cent is deposited. 


D. Pender Grocery Company 

D. Pender Grocery Company reports 
gross sales for September of $1,232,368, 
against $1,236,555 for September, 1928. 

For the nine months ended Sept. 30, 
1929, sales were $11,473,328, as compared 
to $10,555,713 for the same period in 
1928, an increase of 8.69 per cent. 


Edward G. Budd Manufacturing Co. 

For the seven months ended on July 
31 the Edward G. Budd Manufacturing 
Company reports a net profit of $1,534,- 
637 after interest, depreciation, Federal 
taxes and other charges, equivalent, 


.after dividend requirements on 7 per cent 


preferred stock, to $1.16 a share on 
1,031,352 no par common shares out- 
standing. 


General Asphalt Company 
The General Asphalt Company in a let- 
ter to stockholders under date of Oct. 11 
calls attention to the previously an- 


nounced allotment of one new no par 
share at $50 for each three held as of 
close of business Oct, 23. 

Concerning the warrants the letter 
states: “Such right to subscribe will be 
evidenced by warrants which will be 
mailed Oct. 31, 1929, to holders of record 
of common stock as of the close of busi- 
ness on Oct. 23, 1929, which warrants 
will be mailed by Drexel & Co., who, to- 
gether with J. P. Morgan & Co., have 
been appointed the company’s warrant 
agents. \ 

“Warrants will be issued for full 
shares and for fractional shares rep- 
resenting right to subscribe for one-third 
share, will be dated Oct. 23, 1929, and 
will entitle the stockholders to subscribe 
at or prior to 3 P. M., Nov. 27, 1929, 
after which the right of subscription will 
cease and warrants will be void.” 


Lone Star Gas Company 

Stockholders of the Lone Star Gas 
Company will meet on Oct. 31 to con- 
sider a changel in the certificate of in- 
corporation of the company to permit the 
issuance of 100,000 shares of preferred 
stock which has been recommended by 
the directors. The proposed issue would 
be of $100 par value, with cumulative 
interest at the rate of 6% per cent a 
year, and entitled to $110 a share in 
case of liquidation. 


H. K. Mulford Company. 

With the authorization by the share- 
holders of H. K. Mulford Company of 
the sale of its business and assets to 
Sharp & Dohme, Inc., one of the most 
important mergers in the history of the 
medical industry was consummated. The 
total consideration paid to the Mulford 
Company for the transfer of the lat- 
ter’s assets will, on distribution to the 
Mulford shareholders, net them for each 
share of Mulford stock held $61.50 in 
cash, three-fifths of a share of Sharp 
& Dohme preference stock and three 
shares of Sharp & Dohme common 
stock. 

At the time of the acquisition of an 
interest in Sharp & Dohme, Inc., by 
Alex. Brown & Sons, with whom were 
associated Chas. D. Barney & Co. and 





Week Ended Saturday, October 12, 1929 





. . 
Philadelphia 
STOCKS. 

Sales. : High. Low. Last. 
2,705 Almar Stores ....-.+++++ 6 5% 3% 
2,300 American Stores .......+ 66 65 65% 

885 American Tel & Tel...... 305 291% 301% 
3,800 Bankers Secur Corp pf.. 49 47 ete) 
605 Bell Tel of Pa.......... 115 114% 114% 
1,650 Budd Wheel Co.......... 73 66 73 
5,600 Camden Fire Ins......... 32% 30 32% 
1,400 Commonwealth Cas Ins.. 28 25 28 
48.100 Com’wealth & Southern. 24% 22% 
3€0 Cramp & Sons........... 1% 1 1% 
45,500 E G Budd............... 23% 19% 22% 
Tee BD BE cc ccvsccccscccees 78 75 78 
2,449 Electric Storage .......- 100% 90% 
3,900 Fire Association ........ 47% 45% |= «47% 
1,200 Guar Tr Rets for Ford Co 16% 16% 16% 
400 Do New York.......... 60 «57% «BT 
8,100 Ins Co of No America.. 91% 85% 91 
2,800 Lake Superior - 20 =: 19 19% 
1,100 Lehigh Navigation ...... 1 149% 154% 
3,900 Louis Mark Shoe........ 1% Me 1% 
1,100 Manufacturers C@s Ins.. 47% 46% 46% 
25,900 Niagara Hudson Pow... 23% 22% 23% 
900 North American Aviation 10% 10% 10% 
300 Noranda Mines ......... HO 50% Wl, 
410 Pa Cent Lt & Pow pf.... 76 3 76 

18,900 Pennsylvania Railroad. ..103% 100 102% 
1,600 Pennsylvania Salt ....... 113% 112 113 
2,200 Phila Elec Power 8% pf. 32% 32% 32% 

10 Phila Electric ........... 135 135135 
965 Phila Rapid Transit..... 49% 48% 48% 
. Boy eer 4  @ 
1,160 Phila Traction .......... 45 46% 

57,900 P’road Corp vt ¢c....... 4¥, 22% Bt 

6,400 Pub Service of N J..... 124% 117% 121 
400 Reliance Insurance ..... 19% 19% 19% 
900 Sent Safety ..........-- 13 il 3 
300 Servel ct ......c-eeceees 17% 17% 17% 

3,199 Shreveport Pipe Line 16% i” 16 
400 Tonopah Mining ........ 3 

2,400 Tonopah Belmont ...... J *& 1g ty 

36,700 U_G I, new 51% 47% 50% 
2.90 Do new pf % 94% 

15,100 Do rights 3 3% 
1,820 Unicon Traction 32% 33% 

500 U_S Dairy, A 614% 61% 
GRP BD Ov cbveecesencvesss 27% 2% 26% 
3,200 United Elec of Italy rts. 1% 1% 1% 
1,200 United Lt & Power, A.. 56 bs] 56 : 

300 Victory Insurance ...... 19% 18% 18% 
2,200 West Jersey & Seashore. 54% 4 54% 

BONDS. 

$7,000 Elec & Peoples 4s ctfs.. 45 5 45 
8,000 Interstate Ry 4s......... 32 32 32 

29,506 Phila Elec Ist 5s........ 103% 102% 102% 
3,000 Do 5%s, 1947.......... 105% 105% 105% 
1,060 Do Se, 1060............ 102 102 102 

13,000 Phila Elec Pwr 5%s..... 103% 108% 103% 
3,000 Strawbridge & Co 5s.... %% 95% 
3,000 Yor' . ¥ eraser 93 92 93 








Pittsburgh 


STOCKS. 
Sales. 


1,025 Am Austin Car.. 
945 Arkansas Gas .... 
3568 Do pf ........... 
775 Armstrong Cork ... 
7,684 Blaw Knox ....... 
655 Carnegie Metals .... 





130 Consol Ice ...........++. % 
2,920 Copperweld Steel t 
Se OP Be SE 90s cccvessese bs 15% 
1,343 Devonian Oil ........... 15 14% 15 
98 Dixie Gas & Utl pf .... 75% 74 75% 
...... Sree 17 16% 17 
35 Follansbee pf ........... 95 95 95 
SOS Ear 68 68 68 
i 8 Serre 1% 1 1 
BD Be Wh MOONE Br cccecccce 121 121 121 
28,860 Inter Rust Iron ......... *7i% 5% bf 
SD SOB WOTRS occccscccccccs 37 37 37 
975 Kopper Gas & Coke pf..100 98% 100 
185 Lib Dairy Pro .......... 29% 29 29% 
17,714 Lone Star Gas .......... 65% 59% 62% 
400 flower Drug ........ *7% 6% 6% 
240 McKinney Mfg .......... 11 11 11 
10 Mesta Machine ......... 65 265 265 
350 Natl Fireproof .......... 30 
135 Natl Fireproof pf ....... 40 40 40 
20 Penn Federal ........... +3 3 
B.. aeame PE cossssan'end 25 7m 
BE scccocvicceecs 2% 2% 
on a : F pasedesusws by 97 97 
tts ES gpswea dios *1 15% 16% 
150 Pitts Oi] & Gas ........ 3% 3% 3% 
ws, ek eas 68 67% 68 
1,725 Pitts Screw Bolt ........ 244% 23% #244 
Pitts Steel Fdy ......... 29% 29% 29% 
2,390 Plymouth Oil ........... 30 25 30 
3,000 San Toy Mining ........ 04 03 03 
100 Sub Elect Dev ......... 20 20 20 
100 Shamrock Oil & Gas....*13% 13% 13% 
15,255 West Pub Ser .......... *40% 39 40 
300 West Air Brake ........ 65 60% 
2 oF Reaasrrerres 14 13% 13% 
895 Witherow Steel ......... 51 40 50% 
100 Un Eng & Fay .......... 49 Me 


BONDS. 
$5,000 Ind Brew 6s ........... 70 70 70 
RIGHTS. 
GOBil Whew - MMe occ cccscccccs 1% ‘7 1 
375 Pitts Steel Fdy ........ *18 17 17 
tNew low. : 
*Unlisted. 


Brown Brothers & Co., it was surmised 
that further developments in the merger 
of high standard producers of medicines 
in this country were in contemplation. 
Shortly thereafter an offer was made to 
the Mulford Company and following the 
authorization by the Mulford sharehold- 
ers, Sharp & Dohme acquired all the 
assets of the Mulford Company. 

Sharp & Dohme, Inc., organized sixty- 
nine years ago, is one of the leading 
manufacturers of medicines and drugs, 
and H. K. Mulford Company is the pio- 
neer and foremost manufacturer in the 
United States of vaccines and serums. 
Consolidated operation of the supplemen- 
tary pharmaceutical and biological busi- 
nesses will, it is expected, result in 
greater efficiency in operation and mate- 
rially larger earninngs. 


Industrial Trust Company 

At a special meeting of the stockhold- 
ers of the Industrial Trust Company ap- 
proval was given to the changing of the 
par value of the capital stock to $10 
from $50 by issuing to stockholders 5 
shares new $10 par stock for each 1 
share of $50 par stock held. 


Pittsburgh-Suburban Water Service 
Company 

Pittsburgh-Suburban Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross reve- 
nues of $314,060 for the year ended Aug. 
31, 1929, as compared with $306,818 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 








than Federal income tax, totaled $133,- 
916, as against $143,650. Gross income 
amounted to $180,144, which compares 
with $163,167 for the year ended Aug. 
31, 1928. 

Scott Paper Company 

Scott Paper Company reports gross 
sales for September of $892,455 as com- 
pared with $711,089 in September 1928, 
an increase of $181,365 or 25 per cent. 

Gross sales for the year to Oct. 1 
totaled $5,949,281 as against $5,182,74% 
in same period of 1928, an increase of 
$766,534, or close to 15 per cent. 

Sales in September were the highest 
for any month in the company’s history. 
Previous record month was June last, 
when sales totaled $765,108. 


Southwark Foundry and Machine 
mpany. 

The Southwark Foundry & Machine 
Co., subsidiary of the Baldwin Locomo- 
tive Works, reports for 6 months ended 
June 30, 1929, net profit of $342,017 
after expenses and Federal taxes, equiv- 
alent after 7 per cent preferred dividends 
to $50.09 a share on 6,380 shares of 
common stock. For the year 1928 the 
company reported net profit of $145,056, 
after above charges, equal to $15.70 a 
share on the common. 








Webster Eisenlohr, Inc. 

Webster Eisenlohr, Inc., report ship- 
ments in July and August of 45,485,000 
cigars, with resultant earnings of, $119,- 
958, making total net earnings for the 
first eight months of 1929 of $357,723 
after taxes, as compared with $90,291 
for the first eight months of 1928. Un- 
filled orders as of September 30, 1929, 
totaled over 20,000,000 cigars. 
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News and Transactions 


on HE steel industry holds 
the centre of the in- 
dustrial stage in the 
West. An increase of 
1,000,000 tons in ca- 
pacity over the pre- 


liminary estimates of 
Ze, ade last July to 2,500,000 


mame? tons by the Illinois 
Steel Company at Gary and South Chi- 
cago was a trade factor. 

It is reported that twenty new fur- 
naces will be added to capacity at South 
Chicago and Gary, with an expenditure 
of about $160,000,000. The operation of 
the Illinois Steel Company’s new plants 
in the Chicago district will mean a total 
of 11,198,835 tons, of which the United 
States Steel Corporation will have 9,220,- 
000 tons. 

Another factor was the unexpected 
increase in unfilled steel orders of the 
corporation and the better tone in the 
steel industry despite the lagging of 
automobile interests which are slowing 
down in output. The reduction in the 
automobile field,however, is largely off- 
set by an increase in the buying of cars 
and rails by the railroads, who were in 
the market for about 3,250,000 tons of 
rails and more than 15,000 cars. 

The Santa Fe Railroad is to spend 
$12,000,000. It has bought 4,754 freight 
cars and is to buy 1,000 more. is 
means a consumption of around 80,000 
— of steel and 20,000,000 feet of lum- 





r. 
This increase in steel buying has held 
capacity in the Chicago district up to the 
previous average of 85 to 89 per cent. 
Structural purchases have improved, but 
there are numerous small tonnages being 
figured on. The steel wire and copper 
wire trade has quieted down, with steel 
wire mills operating at 60 to 62 per cent. 
Buying by jobbers is at low ebb. 

The pig iron situation in the Chicago 
district, as well as at St. Louis, main- 
tains a high level. St. Louis furnaces 
are setting a new high mark for Sep- 
tember. 


Chicago Stock Exchange 


A new record of the number of seats sold 
on a stock exchange in a period of one 
month has been made on the Chicago 
Stock Exchange, it became known fol- 
lowing a careful check with other secur- 
ities exchanges throughout the country. 

It was announced at the offices of the 
Exchange that during the month follow- 
ing the one hundred per cent seat divi- 
dend declaration on Sept. 5, fifty-one 
Chicago Exchange memberships were 
sold or sale arranged. 

This is twice the number of seats sold 
on any other securities exchange in one 
month, Exchange officials stated. 

Of the fifty-one seat sales arranged, 
thirty-five have already been approved 
by the Board of Governors. After ar- 
ranging for the seat sale the names of 
the buyer and seller are posted for ten 
days, after which the Board of Gov- 
ernors takes formal action approving 
the membership transfer. 

The new memberships were sold for 
$50,000 each, as against highs for the 
old seats of $100,000 and $110,000 in 
August immediately prior to the 100 per 
cent seat dividend. 

Among the firms outside of Chicago 
buying new seats on the Chicago Ex- 
change are: 

Harris, Small & Co., Detroit. 

D. M. Woodruff & Co., Detroit. 

Hopwood & Co., Minneapolis 

Charles E. Lewis & Co., Minneapolis. 

H. J. Barneson & Co., San Francisco. 

Livingston & Co., New York. 


Associates Investment Co. 

The Associates Investment Company 
reports for nine months ended Sept. 30, 
1929, net of $738,363 after all charges 
and taxes, equivalent, after 7 per cent 
preferred dividends, to $8.30 a share on 
80,000 no-par shares of common stock. 
This compares with $431,777 or $5.95 a 
share on 61,000 common shares in the 
corresponding period of 1928. 


Boss Manufacturing Company 
Directors of the Boss .Manufacturing 


Company of Kewanee, IIl., have declared 
a 20 per cent stock dividend on the com- 
mon stock, payable Nov 15 to stockhold- 
ers Oct. 31. 

In addition, stockholders are given the 
privilege of purchasing one share of 
common stock at $165 for each ten shares 
of the present ste~k held Oct. 31. Direc- 
tors also voted the usual quarterly divi- 
dends of $2.50 per share on the common 
and $1.75 on the preferred stock, both 
— Nov. 15 to stockholders of record 

et. 31. 


Issuance of the additional common 
stock is subject to authorization by 
stockholders at a special meeting which 
has been called for Oct, 22, 1929. It is 
> omen to authorize a total of $5,000,- 

common stock, where at present there 
is outstanding $2,500,000. This stock, 
which has been on the market for several 
years, has always commanded a high 
premium and the rights are expected to 
have a substantial value despite the rela- 
tively high subscription price. 

The company, which is a leading pro- 
ducer of work gloves, will use the pro- 
ceeds of the additional stock issue for 
corporate purposes incident to the han- 
dling of the present record-breaking vol- 
ume of business. 


Central Alloy Stee) Corporation 

F. J. Griffiths, chairman of the Cen- 
tral Alloy Steel Corporation, Massillon, 
Ohio, has announced his company’s ac- 
quisition of the entire property, assets 
and business of the Interstate Iron and 
Steel Company of Chicago. Acquisition 
of the Interstate properties adds approx- 
imately $17,000,000 to the assets of the 
Central Alloy Steel Corporation, making 
a total of more than $92,000,000. 

The aggregate ingot capacity of the 
Massillon Company, with the addition of 
Interstate’s 396,000 tons, will be 1,938,- 
000 tons. Central Alloy plans to develop 
and expand the Interstate properties to 
a considerable extent. The plants of the 
Interstate Iron and Steel Company are 
well adapted to the | -empee of alloy 
steels and its facilities will greatly 
strengthen the market position of Cen- 
tral Alloy in the Chicago district, par- 
ticularly with preference to the corro- 
sion resisting alloys. Chairman Grif- 
fiths said as a result of the acquisition 
Central Alloy’s toncan iron will now be 
readily available to Western consumers, 
notably the railroads and petroleum in- 
dustry. A Western distributing point 
will also be provided for enduro nirosta, 
the recently introduced Krupp stainless 
material. For some years Central Alloy 
has been the country’s largest producer 
of highly specialized alloys of this na- 
t 


ure. 
The Interstate Iron & Steel Company 


was incorporated in 1905. It owns and 
operates three plants in the Chicago dis- 
trict. In addition to automobile steels 


it manufactures carbon steel wire rods 
and nails, and wire products generally. 
Central Alloy Steel Corporation was 
formed in 1926 by the merger of the 
Central Steel Company and the United 
Alloy Steel Corporation. During the 
past year the: company has acquired 
rights for the production in the United 
States of new alloys developed by Krupp 
and it is taking a leading part in the 
introduction of these metals in this coun- 
try. Both Continental Shares, Inc., and 
the Cliffs Corporation, investment com- 
panies with large steel holdings, are 
understood to have an important inter- 
est in Central Alloy Steel Corporation. 


Central Illinois Securities Corp. 
Central Illinois Securities Corporation, 
investment company affiliate of the Cen- 
tral Trust Company of Illinois and the 
Central Illinois Company, are offering 
400,000 units consisting of one share 
each of $1.50 convertible preferred stock 
and one share of common capital stock 
riced at $31.50 per unit. The stock is 

isted on the Chicago Stock Exchange. 
company holds a Delaware char- 
ter granting broad powers for participa- 
tion in underwritings and syndicates and 
as much other investment activities as 
the directors may determine. The com- 
peny will operate as a supplementary 
affiliate of the two parent companies 
and will begin business with. $15,000,000. 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


in cash, realized from the sale of allot- 
ment certificates representing this issue 
together with 600,000 additional shares 
of additional common stock purchased 
by the Central Illinois Company for 
$3,000,000 in cash. 

Henry M. Dawes has been named 
chairman of the board and Joseph E. 
Otis, president of the new company. The 
directors include men prominent in the 
Centra] Trust Bank organization and in 
Chicago business and industrial fields. 
The company will have no management 
contract of any kind and no options out- 
standing to purchase any stock of the 
corporation. The authorized stock in- 
cludes 1,000,000 shares of convertible 
preferred and 2,400,000 shares of com- 
mon, of which 400,000 preferred shares 
and 1,000,000 common will be outstand- 
ing as the result of this financing. ' 

e convertible preferred is without 
nominal par value and is preferred as 
to assets in liquidation up to $27.50 per 
share. It is entitled to annual dividends 
at the rate of $1.50 per share, cumula- 
tive from the date of issuance, payable 
quarterly beginning Feb. 1, 1930. Each 
share will be convertible at the option 
of the holder into one share of common 
with appropriate adjustment of dividends 
up to and including the redemption date 
which is any dividend payment date on 
sixty days’ prior notice. The preferred 
will be redeemable at $32.50 per share 
and will have equal voting rights with the 
common. 


Central Public Service Corporation 

The second on xe utility trans- 
action by Central Public Service Cor- 
poration within the current year is re- 
vealed in the announcement that the com- 
pany has entered into a contract to pur- 
chase the group of gas properties con- 
trolled by the Dawes interests of Chicago, 
which include the New York and Rich- 
mond Gas Company, supplying the Bor- 
ough of Richmond, New York City; the 
Seattle Lighting Company, supplying 
Seattle, Wash., and the Central Indiana 
Gas Company, supplying Muncie, Marion, 
Anderson and other cities in Indiana. 
These three companies have combined 
gross earnings of approximately $5,500,- 
000 and serve over 115,000 customers. 
General Charles G. Dawes, Rufus C. 
Dawes and their associates have been 
among the leading operators of gas com- 
— in America and their properties 

ave been conservatively mana and 
have been maintained at a high degree of 
efficiency. 

These acquisitions will increase the 
size of the Central Public Service Cor- 
poration by more than 25 per cent and 
come as a sequel to the purchase earlier 
this year of certain properties from 
Southeastern Power and Light Company 
and the purchase of the Mobile Gas Com- 
pany, also from the Dawes interests, 
which aggro serve Atlanta, Charles- 
ton, Mobile and thirteen other cities. 
The acquisition of the Southern proper- 
ties was made through the Southern 
Public Service Company, which was 
formed as a subsidiary of Central Public 
Service Company. These companies 
added approximately $5,000,000 to the 
= revenues of Central Public Service 

ration and together with the New 
York, Seattle and Central Indiana ac- 
quisitions will give a total growth or 
expansion to Central Public Service Cor- 
poration of over 100 per cent for the cur- 
rent year to date. 

After giving effect to this latest ac- 
quisition the consolidated gross earnings 
of the corporation will be approximately 
$26,000,000, making it one of the largest 
public utility gas enterprises in the 
country. At the present time the com- 
pany has on hand over $20,000,000 in 
cash on deposit or loaned at call. No ad- 
ditional financing will be required in 
connection with the purchase of these 
properties. 

ere was marketéd earlier this year, 
through Harris, Forbes & Co., an issue 
of $17,500,000 of 6 per cent convertible 

Id debentures of the Southern Cities 

'ublic Service Company, the subsidiary 
i at that time to effect the ac- 
quisition of the Southern properties. 


Chicago, Milwaukee, St. Paul & Pacific 
The Chicago, Milwaukee, St. Paul & 


’ Pacific Railroad estimates that for Sep- 


tember its gross revenues approximated 
$16,017,000, a decrease of $238,000 from 
the same period in 1928. It is expected 








that net operating income will be about 
$3,056,000, a decrease of $646,000. These 
estimates would bring net operating in- 
come for the first nine months of the 
year to about $19,514,000, or $295,000 
less than in the same period of 1928. In- 
cluding other income, net income for the 
nine months will. be about $1,000,000 
more than in that period. The annual re- 
port pointed out that net earnings for 
1928 were $2,371,000 larger than they 
otherwise would have been because of 
overlapping of items credited to receiver- 
ship accounts. Of these items, about 
$2,300,000 applied to the first nine 
months of 1928, so that the actual in- 
crease in net income in the period this 
year will be more than $3,000,000. 


Chicago, South Bend & Northern Indiana 


A plan for the reorganization of the 
Chicago, South Bend & Northern Indiana 
Railway Company has been announced by 
the reorganization committee, comprising 
Alfred E. Dieterich, chariman; William 
Carnegie Ewen, A. L. Kitselman, A. Gor- 
don Murdock, Amos H. Plumb and Alli- 
son E. Stuart. 

The plan affects the first mortgage 5 
per cent thirty-year gold bonds of the 
Chicago, South Bend & Northern Indiana 
Railway Company, due Jan. 1, 1937; the 
5 per cent twenty-five year first mort- 
gage gold bonds of the La Porte & Michi- 
gan City Traction Company, due July 1, 
1930, and the firsts consolidated mort- 
gage 5 per cent gold bonds of the North- 
Indiana Railway Company, due Jan. 
Holders of bonds who have not already 
presented them to the committee may 
become parties to the plan and agree- 
ment by depositing their bonds, in nego- 
tiable form, with all coupons due on and 
after July 1, 1927, with the National 
City Bank of New York, depository, 52 
bg 1 Street, New York, on or before Nov, 
15 next. 


Corporation Securities Company 
Formation of the Corporation Securi- 
ties Company, a merger of the Corpora- 
tion Securities Company and the West- 
ern Securities Company, has been ap- 


roved by Secretary of State of Illinois. 

he new holding trust, to be controlled 
by the Insull interests, will have assets 
of approximately $60,000,000. Common 
and preferred, listed as paid-in, totals 
around $30,000,000, consisting of 2,000,- 
000 shares of common and 45,000 pre- 
ferred. 


General American Tank Car Corp. 


E. Mayer, president of the General 
American Tank Car Corporation, esti- 
mated September quarter net profit at 
$1,650,000 after charges and federal 
taxes. In third quarter 1928 profit was 
$1,110,137, after charges, but before fed- 
eral taxes. Estimated net profit for first 
nine months is $4,350,000 after federal 
taxes, against profit before federal taxes 
of $2,822,747 same period 1928. 


Jewel Tea Company, Inc. 

The Jewel Tea Company, Inc., reports 
that its sales for the eight weeks end- 
ing Sept. 7, 1929, were $2,345,458.46, as 
compared with $2,271,793.50 for parallel 
weeks in 1928, an increase of 3.24 per 
cent. The average number of sales 
routes for parallel weeks in 1929 was 
1,187, and in 1928, 1,107, an increase of 
7.23 per cent in selling units. 

Sales for the first thirty-six weeks of 
1929 were $11,358,876.69, as compared 
with $10,652,550.37 for a like period in 
1928, an increase of 6.63 per cent. For 
these weeks the average number of 
routes in 1929 was 1,172, and in 1928, 
1,108, an increase of 6.26 per cent in 
selling units. 








McGraw Electric Company 

A syndicate composed of the N. W. 
Harris Company, H. M. Byllesby & Co. 
and Porter Fox & Co. have offered 
76,000 shares of common stock of no par 
value of the McGraw Electric Company 
at $38.50 a share. The McGraw Com- 
pany manufactures and, through sub- 
sidiaries, sells a varied line of electrical 
equipment and appliances. 

After giving effect to reclassification 
of the company’s outstanding capital 
stocks and the present financing and the 





Week Ended Saturday, October 12, 1929 


STOCK EXCHANGE, 
STOCKS. 


Sales. Last. Low. High. 
1,300 Abbott Laboratories..... 43 0% 4 
800 Acme Steel Co.......... 127 123 «(120 
2,750 Adams (J D) Mfg...... 36 34mq 3 
2,150 Adams Royalty Co....... 15 15 | Bs 
000 Addressograph Int ..... 34% 33% 35 


150 Altorfer Bros Co conv pf 42 «0 
6,800 Amer Commw Pow Bu 31% 
3,850 Amer Equities Co........ ‘ 31% 33 
400 Amer Pub Serv pf...... 102 101% + 102 
150 Am Pub Util prior pf.... % 95 95 
100 =Do paggic pf........... 95 LS 9% 
1,300 Amer R & Tel St Corp 9 8% 10 
1,200 American Service Co..... 10 10 10% 
2,200 Am States Pub Ser, A... 2% 27% 2 
100 Amer-Yvette Co, Inc..... 32 a2 32 
5,20) Art Metal Wks, Inc..... 37 34 38 


600 Assoc Appar Ind, Inc.... 47% 46 47% 


1,250 Assoc Investment Co.... 66% 47 OO% 
1,150 Assoc Tel & Tel, Ci A... 60 60% 
33,340 Assoc Tel Util Co...... 42 36% 42% 
200 Atlas Stores Corp...... 37% 37 37% 
2,200 Auburn Auto Co........ 430 3800 435 
300 Auto Wash Co cony pf.. 25 23% 2 
200 Backstay Welt Co..... . 4% +40Yy% 42% 
3) Balaban & Katz vt c.. 75 75 7s 
13,550 Bancoky Co (The)....... 31% 27% 


32 
1,650 Bastian-Blessing Co .... # i) 51% 
2,000 Baxter Laundries, Inc, A 18 18 1% 
450 Beatrice Creamery ...... 126 


20,850 Bendix Aviation ........ 67% > 70% 
600 Binks MfgCo,ClA,cony pf 27 27 28 

48,950 Borg-Warner Corp ..... 60 a7 63 
150 Borin Virrtone Corp pf.. 37% 37% 3 
650 Brach & Sons ( nae ae 22 23 


J 22 23 
1) Bright Star Elec, Cl B. 3 2 3 
, 


1: ND. Bic occapescess 2 a 5 
2,600 Brown Fence & Wire,CIA 22% 21% 23% 
1, GE Th 00000000060 17% 6% 18% 
1,300 Bruce Co E L.........-. 79 77 79 
2,900 Bulova Watch Co........ 39% 36% 39% 

BOW MNO TOE cccccssccces 2% 2 B% 
8,600 Burn TradCorp allot ctfs 61% © 63 
4,550 Butler Brothers ........ 30 29% 30% 

35° Canal Constr Co conv pf 17 16 17 

700 Castle (A M) Denese 7 65 67 
2,10) C Mfg Co, Inc........ 4% 8652 WA 

14,700 Cent [Illinois Sec........ 39 38 40 

200 Central Ili Pub Serv pf. %% 95% 96% 

i > ££. 2 See RO 7 80 
10,990 De Be coscceceses ay Bri 
1,480 Central S W Util....... 159 149 160 

BPE. asdcccsccsccceses iy % 100 

i Do prior lien, pf...... 102 1m% 102 
SID ED PEND occ ccccccces 0% 4% 6 

800 Chain Belt Co........... ” 19% WY 

100 Chain Store Stock....... 35 5] 35 

600 Cherry Burrell Corp.... 47 45% «47 

600 Chic City & Con Ry...... 2% 2%° 2% 

200 Do Dokndeedcccevers 14 15 

100 De ctfs of deposit..... 15% Um 105% 

49,700 Chicago Corp ........... 41% +5 
¥ Do convertible pi...... 32 30 53%, 
100 Chicago Flex Shaft...... 17% 17% 17% 





STOCKS. 

Sales. Last. Low. High 
7,050 Chic Investors Corp.... 3% 34% 404 
GRP EPO BE ccccrcccsiscces . 11% 50% 2 

200 Chic No Sh & Mil pr pf. $8 96% 98 
43,150 Cities Service Co....... 65% 60% 6% 

600 Club Alum Uten Co..... 7% 5 6 
6,198 Commonwealth Edison...38% 334% 310 
80,200 Do rights ............ 38% 28% 39 


100 Commonwealth Util, B.. 56 5 i) 


Continued on Page S04 


application of the proceeds to retire the 
entire outstanding funded indebtedness 
of the company and its subsidiaries, 
there will be outstanding 250,000 shares 
of no par value common stock. The 
company reports net sales of $4,885,897 
for the first eight months of 1929, 
sepieat $4,400,355 for the entize year of 








Montgomery Ward 
Montgomery Ward has declared quar- 
terly dividend of 75 cents on common, 
placing issue on $3 annual basis, against 
$2.50 previously. Dividend payable Nov. 
15 to record Nov. 4. 


Railroad Shares Corporation 





The Railroad Shares Corporation, 
1,000,000 shares of which have n ad- 
mitted to trading on the Chicago Stock 


Exchange, reports that since July 1 last 
the number of owners of shares has in- 
creased from ten owners originally con- 
sisting of a closed corporation including 
a group of men closely identified with 
banking, railroad and public utility in- 
terests, to over 8,100 present owners 
of shares in every section of the country. 
Texas Corporation 

A far-reaching expansion program of 
the Texas Corporation, including the ac- 
quisition of other oil properties and the 
enlargement of its present operations, is 
to be financed with the proceeds of a 
$100,000,000 debenture issue. It is the 
largest single operation of the kind an- 
nounced in this market since December, 
1926. 
The securities being marketed are con- 
vertible sinking fund 5 per cent deben- 
tures, due on Oct. 1, 1944. They are 
offered at 98% and interest, to yield 
more than 5% per cent, by a banking 
group headed by the Continental Illinois 
Company, Inc.; the Chase Securities Cor- 
poration, the Guaranty Company, the 
Bankers Company of New York and the 
National City Company. 





Utah Radio Products 


Stockholders of the Utah Radio Pro- 
ducts will meet Oct. 28 to vote on in- 
creasing the stock to 1,000,000 shares 
from 250,000 shares and to increase di- 
rectorate to fifteen members from seven. 

Walgreen Company 

Sales of Walgreen Company and sub- 
sidiaries for September of this year were 
$3,926,845, as compared with $2,644,030 
for September, 1928, an increase of $1,- 
282,816, or 48.5 per cent. 

For the first nine months of 1929, sales 
were $33,108,025, as against $22,285,283 
for the same period in 1928, an increase 
of $10,822,742, or 48.5 per cent. 

The total number of stores being 
operated on Sept. 30, was 344. 

















MILWAUKEE 





Keystone Waterworks and 
Electric Corporation 
Class A Stock 
(Participating) 

Listed on The Chicago Stock Exchange 


Price: At the Market 
To yield about 6.80% 


jj Emery, Peck &RockwoodCo. | 
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Boston Herald-Traveler 
Corporation 


Common Stock 


Price $39.50 per share 


Send for complete information 
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WRENN BROS. 
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News and Transactions 





1 N one of the most far- 
reaching decisions 
which it has rendered 
in recent years the 
Massachusetts Depart- 
ment of Public Utili- 
ties disapproved the 
plan of the Edison 

=. J Electric Illuminating 

Company of Boston to split its stock, 

denying the company’s petition for per- 

mission to change the par value of its 
shares from $100 to $25. 

The department’s decision, in which 
the five commissioners were unanimous, 
was handed down late in the afternoon, 
after the stock market had closed. It 
was a distinct surprise in financial 
circles, although the stock had broken 15 
points in the late trading. It wipes out 
the transactions which have been ex- 
tensive in the new stock on a when, as 
and if issued, basis, leaving only brokers’ 
commissions to be paid by traders. 

“No public interest will be served by 
the reduction of the par value of the 
stock at this time,” the commissioners’ 
ruling reads. “On the other hand, it is 
likely to encourage the belief in the 
minds of many innocent people that it 
is the forerunner of substantial increases 
in dividends, with the consequent result 
of their investing in stock at a very high 
price without their hopes being realized. 
Any attempt to change the par value of 
this stock, in our opinion, should be left 
until the selling price on the Boston 
Stock Exchange more nearly approxi- 
mates its real value.” 

In this connection the department said 
that while the last issue of stock ap- 
proved by it had sold at auction for $411 
a share, the par value of the company’s 
stock, plus premiums paid thereon, re- 
sulted in an average investment in the 
stock of this company of approximately 
$169 a share. The highest price at which 
the department has authorized the is- 
suance of this stock has been $215. 

“The higher the speculative price of 
the stock the more embarrassment to 
this department,” the decision continued, 
“as, if we fix a price higher than $215 
a share, we are fixing a price much in 
excess of the real intrinsic value of the 
stock, and we are encouraging a claim 
on the part of those who invest in the 
stock that dividends should be such as 
to give them a fair return on the stock 
at the price which we set.” 

The argument advanced by the com- 
pany that the change it desired “is the 
ashion,” or that other companies have 
carried out such a plan, made no appeal 
whatever to the department. The very 
first objection ci was that “due to 
the action of speculators or other inter- 
ests, the price of its stock has risen on 
the Boston Stock Exchange to such a 
point that no one, in our judgment, view- 
ing it from the standpoint of an invest- 
ment on the basis of its earnings, would 
find it to his advantage to buy it.” 

The department said the company had 
for years adopted the practice of dis- 
st practically all its earnings in 
dividen “with the result that it has 
made little provision for depreciation or 
surplus.” 





i= 





American Hide & Leather Co. 


The net profit of $96,488, after de- 
preciation, interest, reserve for federal 
taxes and loss on sale of fixed assets, 
reported by American Hide & Leather 
for the twelve weeks ended Sept. 21, 
furnishes ground for considerable en- 
couragement, marking as it does a turn 
in the affairs of this company. 

This net profit contrasts with a loss 


of $110,752 for the corresponding period 
last year, which included book loss of 
$17 resulting from sale of a tannery 


at Sheboygan, Wis. Sale of this tannery 
was in accordance with the policy of 
sealing down capacity and concentrat- 
ing production in the most economically 
operated plarits. 

The company is now making more 
leather in two plants than it was mak- 
ing in six two years ago. It disposed of 
ay | tanneries and two are idle. . 

year ago it was operating three 
side leather tanneries at about 30 per 





cent of capacity, and one calf leather 
tannery at approximately 50 per cent. 
Now it is running one side leather tan- 
nery at 70 per cent and the calf tan- 
nery at 80 per cent. 

All this has helped greatly to reduce 
overhead and lower production costs. 
Furthermore, it has adopted the policy 
of selling direct from tanneries instead 
of through the big Boston warehouses, 
which also means substantial savings. 
At the local warehouse it has concen- 
trated practically all the office space on 
one floor and is renting several floors, 
which will mean an income of $20,000 
or $25,000 a year. 

Although doing about the same vol- 
ume of business as a year ago, American 
Hide & Leather has reduced inventories 
about 45 per cent. Bank loans have 
been greatly reduced, or from $3,600,000 
a year ago to $1,317,000 recently. Col- 
lections have been excellent with only 
-7 of 1 per cent of accounts overdue. 


Associated Gas & Electric System. 


Record earnings were established by 
the Associated Gas & Electric System 
for twelve months ended Aug. 31, when 
gross was $70,384,295, a gain of 69 per 
cent. 
of the General Gas & Electric properties 
since Jan. 1, last, and four months’ op- 
erations of Rochester Central properties. 
When both these prominent acquisitions 
and subsequent purchases shall have 
been included for a full year, Associated 
System’s gross will exceed $100,000,000. 
Net after taxes, etce., increased 77 per 
cent from $18,519,931 to $32,864,481. 

There was an increase of $3,252,265 in 
amount paid in underlying preferred 
dividends and interest to $7,800,988. 
This increase is temporary in view of 
Associated management’s policy of re- 
tiring underlying securities which is be- 
ing followed with respect to General Gas 
and Rochester Central properties. 

A record balance for dividends and 
surplus of $9,744,723 compares with $5,- 
993,103, a year ago, a gain of $3,751,620, 
or 63 per cent. 


Atlas Plywood Corporation 


The Atlas Plywood Corporation, in the 
three months to Sept. 30, earned more 
than three-quarters of the annual divi- 
dend requirements of $4 a share on the 
60,600 shares of stock outstanding. Ac- 
tual net income after depreciation, taxes 
and all other char totaled $186,847, or 
$3.08 a share. In this three months’ 
period the trend of sales and earnings 
was upward, with September contribut- 
ing about 35 per cent. 

With business on hand sufficiently 
large to warrant a slightly more active 
current quarter than in the previous 
three months, there is every reason to 
anticipate that by the end of this month, 
the fourth month in the company’s fiscal 
period, the full year’s dividend require- 
ments will have been earned. 

company is in splendid financial 
condition. Cash holdings are more than 
100 per cent greater than the’ $175,000 
on hand three months ago. 

Virtually all contracts for this year 
have been renewed to cover 1930, thus 
assuring the company of at least as 
large a volume of regular business as it 
had this year. 

Bridgeport and Westport Offering 

H. M. Byllesby & Co., Inc., and M. F. 
Schlater & Co., Inc., are offering at 
prices to yield 4.40 to 5.50 per cent, ac- 
cording to maturity, two new issues of 
munici bonds: $300,000 city of Bridge- 

ort, Conn., 4% per cent gold bonds, due 

ov. 1, 1930-1964, and $110,000 town of 
Westport, Conn., 4% per cent improve- 
ment bonds, due Oct. 1, 1930-1951. The 
city of Bridgeport has-an valua- 
tion of $306,409,692 and a total debt, in- 
cluding this issue, of $15,311,000, while 
the town of Westport has an assessed 
valuation of $27,736,479 and a net bonded 
debt of $1,046,405. 


Connecticut General Life Insurance 
Company 
Directors of Connecticut General Life 
Insurance Company have voted to recom- 
mend to stockholders a ten-for-one split- 


These figures include operations. 
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News and Transactions 


up of the company’s stock by reduction 
of par value to $10 from $100. An in- 
crease in authorized capital to $3,000,000 
from $2,000,000 is also proposed. Stock- 
holders’ meeting has been called for 
Nov. 20 to vote on these proposals. 

Robert W. Huntington, president, said 
directors expect that the present regular 
dividend rate of 12 per cent will be main- 
tained on the new capitalization. In 
addition to the regular dividend, extras 
of 4 per cent have been paid in recent 
years. 


Century Shares Trust 

For the nine months ended Sept. 30, 
1929, the balance sheet of the Century 
Shares Trust shows net surplus of $304,- 
606 after payment on Aug. 1, 1929, of a 
semiannual dividend of $1 a share on the 
participating shares then outstanding. 
This surplus is exclusive of market ap- 
preciation over cost of securities owned 
of $1,658,701. The cost of securities 
owned on Sept. 30, 1929, was $6,185,886, 
the market value of which was $7,844,- 
587. The liquidating value of each par- 
ticipating share on Sept. 30 was $67.21. 

In addition to the cash dividend on 
Aug. 1, 1929, there was paid a further 
dividend of one participating share for 
each ten shares held. oo 

Brown Brothers & Co. originally of- 
fered 28,000 participating shares of Cen- 
tury Shares Trust in March, 1928, at $52. 
Since that time the bankers have main- 
tained a market on the participating 
shares based on their liquidating value 
‘and have sold additional shares until on 
Oct. 10, 1929, there were outstanding 
110,500 participating and 110,500 ordi- 
nary shares. 


Eastern Steamship Lines, Inc. 

Eastern Steamship Lines, Inc., with 
$857,404 net income after all charges for 
August, had the biggest month in its 
history. This figure was $132,087 
ahead of August, 1928. To the end of 
August, net income was $789,382 larger 
than in the corresponding eight months 
of 1928, the balances being $1,725,545 
and $936,163 respectively. 

While final results for September have 
not yet been compiled, results of the first 
three weeks indicate that there will be 
a slight improvement over the results 
for September, 1928, when gross was 
$1,447,218 and net $396,183. 


Gilchrist Company 

Stockholders of the Gilchrist Company 
at special meeting authorized an increase 
in capital stock to 200,000 shares from 
106,667 shares subject to this authoriza- 
tion by stockholders. Directors declared 
a stock dividend of 2 per cent, payable 
Oct. 31 to record Oct. 15. Previously 
the stock was on an annual cash basis 
of $3 a share. The increase in number 
of shares will take care of stock dividend 
requirements and financing later on as 
may be deemed advisable. 


Gillette Safety Razor Company 

Directors of the Gillette Safety Razor 
Company declared a 5 per cent stock 
dividend in addition to regular quarterly 
cash dividend of $1.25 a share. 

Both regular quarterly cash dividend 
of $1.25 and 5 per cent stock dividend 
are payable Dec. 2 to stock of record 
Nov. 1. 

Net earnings of the Gillette Safety 
Razor Company for nine months ended 
Sept. 30, 1929, after taxes, depreciation 
and all other fixed charges, were $12,- 
342,513, compared with $11,165,380 in the 
same 1928 period, an increase of 10.54 
per cent. 

The company’s net for nine months is 
equivalent to $5.88 a share on 2,100,000 
shares against $5.58 a share on 2,000,000 
shares for the same 1928 nine months. 
Outstanding stock was increased 100,000 
shares in December, 1928, by payment of 
5 per cent stock dividend. 

The declaration of a 5 per cent stock 
dividend by Gillette Safety Razor Com- 
pany directors follows a similar declara- 
tion a year ago at this time and would 


seem to dissipate whatever doubts ex- 
isted regarding the intention of the man- 
agement to continue the payment of 
stock dividends. It will be recalled that 
stockholders a year ago authorized an 
increase of 1,000,000 shares in the capi- 
tal of the company, of which 100,000 
shares were distributed as a stock divi- 
dend on Dec. 1, 1928, and 105,000 shares 
will be similarly distributed on Dec. 1 
next, increasing the outstanding capital 
to 2,205,000 shares. 

On the present 2,100,000 shares Gil- 
lette has earned $5.88 a share in the nine 
months to Sept. 30. The fourth quarter 
of each year is usually the most produc- 
tive. Last year net in the final three 
months was equal to $2.53 a share on 
2,000,000 shares. If the earnings for the 
final three months this year are merely 
equal on the slightly larger capitaliza- 
tion to the per share net of a year ago, 
the result would be earnings for the full 
1929 year equal to around $8.50 a share. 
The present calendar year incidentally 
will mark the nineteenth successive year 
in which Gillette has increased its net 
earnings. 


John Hancock Mutual Life Insurance 


Third quarter 1929 reports by the John 
Hancock Mutual Life Insurance Com- 
pany show total acceptances of farm 
mortgage and city mortgage loans of 
$32,043,370 to yield 5.58 per cent. Of 
this total, $10,658,822 was accepted on 
1,653 farms, to yield an average rate 
of 5.24 per cent. The balance of $21,- 
384,547 was accepted on 1,609 city prop- 
erties, to yield an average rate of 5.75 
per cent. 

During September the company ac- 
cepted farm mortgages of $990,745 and 
city mortgage loans of $2,405,500. 

During August and September the 


company also made additional invest- 
ments as follows: Railroad securities, 
$380,000; public utilities, $1,689,000; 


government securities, $1,810,000. 


New England Power Association 

New England Power Association, con- 
trolled by International Hydroelectric 
System, a_ division of International 
Paper and Power Company, has made a 
new high output record for a single day 
by producing 6,094,908 kilowatt hours 
of electric energy. The association also 
broke its hourly peak record recently 
when its output reached 367,200 kilo- 
watt hours for a single hour. 

These new high records, indicating 
increasing demand for electric energy, 
reflect the growth of the association, 
and hence the expanding industrial and 
domestic use of electricity in the ter- 
ritory served by it. Based on prelimin- 
ary estimates for the first nine months 
of this year, the output in that period 
of the —— now constituting New 
England Power Association was 14.9 per 
cent over the output of the same prop- 
erties in the first nine months of last 
year. 


Westfield Manufacturing Company 


Public offering of a’ new issue of 
45,000 shares of no-par value cemmon 
stock of Westfield Manufacturing Com- 
pany has been placed on the market at 
$36.50 per share by a banking group 
comprising Millett, Roe & Co., members 
of the New York Stock Exchange; Wise, 
Hobbs & Arnold, Jackson & Harris, 
and Moody Brothers & Co. The new 
stock was issued by the company in 
connection with a plan recently approved 
by stockholders, which provided for re- 
tirement of all outstanding preferred 
stock. The preferred, however, is con- 
vertible into common stock prior to re- 
demption, and the offering consists of 
that portion not used for conversion 
purposes. The directors, effective Nov. 
15, 1929, have placed the 125,000 shares 
of outstanding common stock on a $2 
annual dividend basis, compared with a 
current rate of $1.50 a share. The cash 
dividend of 50 cents quarterly is pay- 
ae to stockholders Pe record Oct. 31, 
1 A 
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Southern Exchanges 


ETAIL trade in the 

Fifth Reserve District 
continues to improve. 
September figures 
compiled by the bank 
statistician show an 
increase of 4.5 per 
cent over the same 
_ 2 month last year. 
Weather conditions for October have 
been ideal for the movement of Fall and 
early Winter goods. Baltimore with 16.4 
per cent and Washington with 7 per cent 
lead the district in September. 

Locally business has been stimulated 
by the official announcement that the 
American Tobacco Company will in- 
crease the capacity of its Richmond 
plant two and one-half times. An expen- 
diture of $3,500,000 will be made on 
plant enlargement. 

The Sylvania Manufacturing Company, 
which is building a plant at Fredericks- 
burg costing $1,000,000, has announced 
that its produce will be paper, bringing 
in wood jo from the Northeast and 
Canada. Operation will start within a 
few weeks. ; 

North Carolina and South Carolina 
business was off slightly. ; 

Of the fifty-two reporting stores in 
the district twenty-two, mostly in the 
large cities, reported gains. : 

Gastonia, centre of the cotton mill 
strike area, reported a decline of 27.6 
per cent. 

Latest reports from reliable sources 
show that the loss to the cotton crop of 
Georgia as the result of the recent floods 
will be about 15 per cent. The first esti- 
mate was about 20 per cent. 

Four years ago, according to market 
records, the commercial poultry industry 
was so little developed in this State that 
only 79 carloads of poultry were shipped 
over a twelve-month period. Last year, 
however, shipments had increased to 171 





cars with a total valuation of $424,- . 


556.15, while figures for the first six 
months of 1929 show 204 carloads 
shipped with a total value of $793,407.22. 

The Bank of College Park has been 
purchased by the Fourth National Bank 
of Atlanta, which, it is understood, will 
use the former as a branch. 


Alabama Water Service Company 

Alabama Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$820,382 for the year ended Aug. 31, 
1929, as compared with $736,524 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $426,- 
153, as against $373,241. Gross income 
amounted to $394,229, which compares 
with $363,283 for the year ended Aug. 
31, 1928. 

Chesapeake & Ohio Railway 
Petition of the Chesapeake & Ohio 


Railway Company for an injunction pre- . 


venting the construction of the Norfolk 
& Western branch line between Gilbert 
and Wharncliffe has been denied by. a 
statutory three-judge Federal Court. 

The construction of the line in the 
disputed territory is understood in Rich- 
mond to be already under way. The 
branch line, ten and a half miles long, 
is to be completed at an estimated cost 
of $2,600,000. 

In the meanwhile announcement was 
made of the completion of the first 
stretch of the Virginian & Western Rail- 
road, the Virginian Railway subsidiary 
between Gilbert and Mullins, Wyoming 
County. The Gilbert-Wharncliffe right 
of way is in Mingo County. 





City of Baltimore 

A banking group consisting of White, 
Weld & Co., Bancamerica-Blair Corpora- 
tion, Estabrook & Co., Roosevelt & Son, 
Old Colony Corporation, George B. Gib- 
bons & Co., Inc., Dewey, Bacon & Co., 
and Robert Garrett & Sons is offering 
a new issue of $4,037,000 City of Balti- 
more, Md., 4 per cent bonds, due October 


1, 1953 to 1948 inclusive at prices to 
yield 4.50 to 4.30 per cent, according to 
maturity. The bonds are legal invest- 
ment for savings banks and trust funds 
in New York, Massachusetts and Con- 
necticut. The bonds are general obliga- 
tions of Baltimore, which reports an as- 
sessed valuation of $2,041,283,328 and 
net bonded debt of $118,729,035. 


Consolidated Coach 

The Consolidated Coach Corporation 
of Lexington, Ky., has purchased and 
arranged to consolidate the lines of the 
Gamble Motor Coach Corporation in 
Eastern Tennessee, with its lines con- 
necting from Eastern Kentucky. The 
Lexington company, through the pur- 
chase, secures a through and direct line 
from Lexington to Knoxville, enabling it 
to handle local business to advantage. 








- Consolidated Gas, Electric Light and 
Power , 


The Consolidated Gas, Electric Light 
and Power Company has been ordered 
by the Public Service Commission to re- 
duce its gas and electric rates by 
$1,300,000 by Nov. 1. The small domestic 
and commercial consumer will benefit 
to the extent of $1,230,000, while the 
industrial users will profit $70,000 from 
the reduction. 

In ordering the reduction, the commis- 
sion unofficially estimated that the cut 
would enable the company to earn a 7.5 
per cent return in 1930. Under present 
rates the company would have earned 
“substantially” more than 8.17 per cent 
returns for this year, it was estimated. 

Herbert A. Wagner, president of the 
gas company, said he could make no 
comment upon the commission’s decision. 
He said he had not had a chance to read 
the opinion carefully. It was believed, 
however, that the company would accede 
to the commission’s order without an 
appeal. 


Continental Can Company 


The Continental Can Company has ac- 
quired the assets and business of the 
Nashville Corrugated Box Company of 
Nashville, Tenn., manufacturer of cor- 
rugated shipping containers. It reports 
that this will enable it to give complete 
container service in that part of the 
country. 





Emerson’s Bromo-Seltzer 


A new issue of 56,000 shares of Class 
A non-voting no par common stock of 
Emerson’s Bromo-Seltzer, Inc., is being 
offered by the Century Trust Company 
of Baltimore, Md., priced at $33 per 
share. 

The company has been organized to 
acquire and hold substantially all of the 
outstanding stock of the Emerson Drug 
Company, manufacturers of bromo-selt- 
zer, and all of the stock of the Mary- 
land Glass Corporation. 

The company has an authorized capi- 
talization of 100,000 shares of 8 per cent 
cumulative preferred stock, $25 par 
value, all of which will presently be out- 
standing, 56,000 shares of Class A non 
voting no par stock, all of which will be 
presently outstanding and 844,000 shares 
of Class B no par stock, of which 630,- 
836 shares will be outstanding upon 
completion of this financing. 

The Class A and Class B common 
stocks are equal share for share in their 
rights in any distribution of cash or 
stock dividends or of assets. The Class 
B stock, 67 per cent of which is owned 
by the present management, has sole 
voting power. 

Application will be made to list this 
stock on the Baltimore Stock Exchanze. 


Foremost Dairy Products 

Foremost Dairy Products, Inc., for the 
five months ended Aug. 31 reports gross 
sales of $2,310,439 and gross operating 
profits of $345,793. After deducting_ 
general expenses, interest and other 
charges, but before taxes and deprecia- 
tion, net income amounted to $278,100. 
For August gross sales were $520,507, 
grass operating profits $81,390 and net 
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income before similar deductions $62,599. 

The consolidated balance sheet as of 
Aug. 31, 1929, shows current assets of 
$749,310 and current liabilities of $304,- 
295. Total assets aggregated $6,314,567. 


Gulf Production Company 


The Gulf Production Company, a sub- 
sidiary of the Gulf Oil Corporation, is 
reported to have made a new contract to 
dell to the Atlantic Pipe Line Company, 
subsidiary of the. Atlantic Refining 
Company, 5,000 barrels of Hendricks 
crude daily throughoft 1930 at prevail- 
ing posted price, f. o. b. wells. 

The contracts will involve deliveries of 
about 1,825,000 barrels of oil and will 
supplement the 5,000 barrels daily con- 
tractheld with Atlantic for the last ten 
months of 1929. Arrangements have been 
made for the Gulf to deliver to the 
above carrier an additional 5,000 barrels 
daily during the latter part of Novem- 
ber and December, but after Jan. 1 the 
new contract will be in effect. 





Hopewell, Va. 


A block of $750,000 City of Hopewell 
(Va.) 


5% per cent improvement bonds, 


due on July 1, 1949 to 1958, has been 
offered by Prudden & Co. at a price to 
yield 5,20 per cent. The bonds are direct 
obligations, payable from _ unlimited 
taxes. 


Tennessee Electric Power Company 
Tennessee Electric Power Company 
has declared regular quarterly dividends 
of $1.25 on the 5 per cent; $1.50 on the 
6 per cent; $1.75 on the 7 per cent,and 
$1.80 on the 7.2 per cent preferred stocks, 
. payable Jan. 2 to stock of record 
ec. 14, 


Southern Asbestos Company 


Approximately 90 per cent of the out- 
standing stock of the Southern Asbestos 
Company has been deposited under a 
plan for merger with the Thermoid Com- 
pany, according to an announcement by 
R. J. Stokes, president of the latter or- 
ganization. he board of directors of 
both companies have declared the plan 
operative. 

Announcement was made in September 
for a merging of the Southern Asbestos 
Company with the Thermoid Company, 
thereby forming the second largest eke 


lining manufacturing company and one 
of the largest earning properties in the 
asbestos ndustry. The offer of Thermoid 
provided for an exchange of 41/3 shares 
of its 7 per cent cumulative convertible 
preferred stock for 10 shares of Southern 
Asbestos common. 

“Our directors are pleased at the quick 
response of Southern Asbestos stock- 
holders to the plan,” Mr. Stokes ex- 
plained. “Total deposits of their stock 
at the expiration date of our offer 
amounted to 29,605 shares, which to- 
gether with the 51,000 shares formerly 
owned by Thermoid, amount to 80,605 
shares out of 89,960 shares outstanding, 
or 89.6 per cent. No extension of time 
was needed in order to complete deposits. 
Late deposits, should they be accepted, 
would add about 2,000 shares, or make 
Thermoid’s ownership of Southern As- 
bestos in excess of 92 per cent.” 


Sterchi Bros. Stores, Inc. 

For the month ended Sept. 30, 1929, 
Sterchi Bros. Stores, Inc., reports sales 
of $733,211.71, an increase of 8.31 per 
cent over sales of $676,943.74 shown for 
teh same month in 1928. The economies 
effected through the recent consolida- 
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HE Industrial Depart- 
ment of the Cham- 
ber of Commerce an- 
nounces that six new 
industries have been 
established in _ St. 
Louis in September 
and eight others have 

expanded their plants. 

The general business situation not only 

in St. Louis but in the Eighth Federal 

Reserve District continues satisfactory, 

with but little changes over the previous 

week. 

Money is a shade easier, though rates 
continue from 6 to 6% per cent, and 
broker loans from 7 to 8 per cent. 5 

Shoe manufacturers continue optimis- 
tic and sales are running ahead of last 
year. Retail trade has picked up, due 
chiefly to intensive advertising cam- 
paigns. Wholesale trade continues fair, 
though some lines report a slackening 
demand. 

Automobile sales are slowing down 
and the demand for accessories has fall- 
en off. ; 

Crop conditions continue to improve, 
and it is stated that large numbers of 
farm loans are being paid off before 





ue. 
The demand for radio and electrical 
supplies continues strong. . 
Collections are still classed as fair. 
National Bearing Metals Corporation 
At .a meeting held by the Board of 
Directors of the National Bearing Metals 
Corporation at New York City it was 
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unanimously voted to recommend to the 
stockholders, at a meeting which will be 
called within the next twenty days, to 
change the capital structure of the com- 
pany as to the common stock. 

The capital structure of the common 
stock at present is as follows: 100,000 
shares authorized; 60,000 shares issued. 

The stockholders will be invited to 
vote on the proposition to authorize 
200,000 shares of common stock, of 
which 120,000 shares are to be issued. 

In the event the stockholders approve 
of this action, the present common stock- 
holders of record, at a date to be here- 
after fixed by the board of directors, 
which will be in the near future, will be 
given the privilege of surrendering their 
certificates of common stock and receiv- 
ing in exchange for each share now held, 
a certificate representing two shares of 
the new stock. 

No announcement was made as to div- 
idend rate on the proposed new stock. 


Corno Mills Company 
The Corno Mills Company reports net 
earnings, after all charges, for the nine 
months ended Sept. 30, 1929, of $363,- 
784, equal to $3.63 per share on the 100,- 
000 shares of capital stock outstanding. 


Monsanto Chemical Works 


The Monsanto Chemical Works, com- 
mon stock which has been listed on the 
New York Stock Exchange, is one of the 
leaders in its field. The company is the 
largest manufacturer in the United 
States of fine and medicinal chemicals, 
and an important producer of heavy and 
technical chemicals. More than 150 prod- 
ucts are manufactured. 

The company is steadily expanding, 
both through the acquisition of addi- 


tional properties and development of 
new products in its own laboratories. 
An expenditure of approximately $1,000,- 
000 will be made in plant facilities this 
year. Last July the Rubber Service 
Laboratories Company and its subsidi- 
aries, the Elko Chemical Company, were 
acquired, giving Monsanto an entry into 
the rubber chemical field. The latest ac- 
quisition is that of the fine chemical 
business of the Mathieson Alkali Works. 
This division was taken over last month. 

Reflection of the company’s expansion 
program is found in growing income. 
Net earnings for the first half of this 
year were $644,225, or the equivalent of 
$2.07 a share on 310,852 shares of com- 
mon. Net, however, was exclusive of in- 
come from its subsidiaries, the Graesser- 
Monsanto Chemical Works, Ltd., Rubber 
Service Laboratories and Elko Chemical 
Company. For the full year a balance on 
the common in excess of $5 a share is 
anticipated. This would compare with 
net for the full 1928 year, including 
earnings of Graesser-Monsanto, of $997,- 
681, equal to $9.06 a share on 110,000 
common shares then outstanding. Com- 
bined net earnings for 1927 were $818,- 
903, and for 1926, $372,637. 

In addition to the 310,852 common 
shares there is a funded debt of $1,753,- 
500. Dividends are being paid on the 
common at an annual rate of $1.25 a 
share cash and 6 per cent in stock. The 
stock is currently selling around $79. 

St Louis Bank Building and Equipment 
Company 

It has been announced that 100,000 
shares of no par common stock of the 
St. Louis Bank Building and Equipment 
Company have been listed on the St. 
Louis Stock Exchange. This company, 
which was organized sixteen years ago, 





Week Ended Saturday, October 12, 1929 


BANKS. 


Sales. High. Low. Last. 
270 Boatmen’'s Bank ........240 220 240 
316 Ist National Bank ......541 520 n4t 

2 Laf-S-Side Bank .......370 370 370 
216 Mere Commerce ........35 351 351 
&8U S&S Bank .....0. cocces 160 160 160 
TRUSTS, 
41 Miss Val Mer ..........345 34000 345 
2 St L. Union Tr ........ 00 50 ano 
STOCKS. 
GO NE os oko ecadwendcscve am 36% 
eS eee 99% 100 


15 Amer Cred Ind ......... & 
25 Amer Inv B 
30 Bentley Stores ... 
10 Boyd-Welsh ..........--+ 40 40 
200 Brown Shoe ..... 4 
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5 Do 2d pf . 8 83 3 
hi Fo Medart ..4...-e--s00- 21% 20 21% 
20 Fulton ... 0... -seeeeeecees 5 5 By 
SO Do pf .o.seeserceeeeess 30 30 30 
20 Globe Dem pf .....-+++. 110 110 110 
108 Ham Brown Shoe ....... 12 11 12 
1,135 Hussman Ligonier .....- 20% 29 29% 
10 Ind Pack ......c-ccceee- 11% 11% 11% 
100 Be uawipoancecmads 80 80 80 
1,250 Inter Shoe .........-+05- 73 71% 724 
PQ De PE nccccccccccscscss 195% 104% 105% 
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7@ Marathon Shoe rere 18 1h 15 
453 Moloney A of EE 60 61% 
748 Mo Port Cen 40) 381 38} 
40 Nat B Met ‘ oochae 130 132 
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5 Do 2d pf .... (D9B 0 96986 
90 Pedigo Weber . 24 231% 2314 
503 Rice Stix ° es 18%, 17 17 
10 Do Ist pf oueeeen 100 100 100 
BEB BOPUMS 0 ccccccese ‘ 17 17 17 
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TS ERD BE ccccossscoveses 67 67 67 
230 St L Screw ...... ‘ 30% 30 30% 
25 Skouras Bros ..... <a 29 29 
it. &. Beare 46 46 46 
151 S W Bell pf ...... ..-116% 115% 116 
101 Stix Laer Fuller ........ 30% 30 30% 
100 Sunset Strs pf .. ‘ 54% 54% 
600 St L Bank Bidg Eq...... 15 14% 15 
3,516 Wagner .........: ob és aa 38% 41% 
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$1,000 City & Sub 5 R4 x4 84 
3.000 E St L Sub 5s .......... 95% 95% 95 
500 Houston Ot] 5%s ..... 95 95 95 
1,000 Moloney 5%s ...... ieee ee 93 93 
1,000 Scullin 68 ........ cine ae 92 92 


tion of the various units which make up 
this chain store organization and the 
acquisition of five new stores in the 
month of August, account to some extent 
for this increased volume of business. 
Western Maryland Railway 

An $8,500,000 terminal will be leased 
to the Western Maryland Railway at 
Baltimore by the municipality on Satur- 
day. This is part of the $50,000,000 pro- 
gram of the municipality for harbor im- 
provement. Constructed by the Port De- 
velopment Commission of Baltimore, the 
new terminal will be known as the Mc- 
Comas Street Ocean Terminal. It will be 
operated by the Western Maryland as 
part of its Port Covington terminal in 
that part of the harbor. 

Mayor William F. Broening of Balti- 
more, in whose first administration the 
port development enabling act was 
drafted, and Maxwell C. Byers, president 
of the Western Maryland Railway, have 
issued 6,000 invitations to a luncheon 
commemorating the opening. Robert P. 
Lamont, Secretary of Commerce, and T 
V. O’Connor, chairman of the United 
States Shipping Board, are among those 
who have been invited to speak. 


Exchange 


is of national scope and has done some 
of its work in foreign countries. The 
100,000 common shares comprise its only 
capital obligation. 
During the past four or five years it 
built and equipped about 80 per cent of 
the new banks in St. Louis. Its entire 
management virtually has been the same 
for the past sixteen years. The company 
had net earnings of $1.03 the share on 
the common for the first six months of 
this year, or at the rate of $2.06 for the 
current calendar year. The former fig- 
ure is after Federal and State taxes. 





Sunset Stores, Inc. 

Sunset Stores, Inc., has acquired two 
new stores in West Texas. They are lo- 
cated at Munday and Lubbock. The com- 
pany will expand the store in the latter 
city, where it will open a complete de- 
partment store on Oct. 20. 

It was said negotiations have been 
completed also for the company to pur- 
chase the entire capital stock of the Pe- 
cos Mercantile Company at Pecos, Texas, 
which did a total volume of $1,000,000 
of sales in 1928 on a capital investment 
of $200,000. 

This makes a total of twenty-five 
stores which will be operated by the 
company during the last quarter of this 
year, all the additional units having been 
acquired without additional financing. 





Brown Shoe Company 
The Brown Shoe Company has can- 
celed 1,375 shares of preferred, reduc- 
ing the outstanding shares to 39,875 
from 41,250. 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


URCHASE of the First 
National Bank Build- 
ing at Seattle, Wash., 
by the United Na- 
tional group of corpo- 
rations has been an- 
nounced by Drumhel- 
ler, Ehrlichman & 

“ White, investment 

bankers of Seattle and Tacoma and a 

unit of the United National group. United 

Founders Corporation is the holder of a 
substantial interest in the United Na- 

tional group, through investment in its 
holding company, United National Cor- 

poration. 

The First National Bank Building 
will become the headquarters of the 
United National group of corporations. 
The building became available for pur- 
chase by the investment group because 
of the projected physical merger of the 
First National Bank of Seattle with the 
Seattle National Bank and the Dexter 
Horton National Bank. The building is 
situated im the heart of the financial dis- 
trict of Seattle. 

The group of companies includes, be- 
sides the United National Corporation, 
the following: Drumheller, Ehrlichman 
& White; Murphey, Favre & Co.; Ferris 
& Hardgrove, United Bond and Share 
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Corporation, United Diversified Securi- 
ties Corporation, United Medical and 
Dental Building, Inc.; United Oregon 
Corporation, United Pacific Corporation, 
United Pacific Casualty Insurance Com- 
pany, United Pacific Fire Insurance 
Company, United Insurance Agency, 
United Shipping Tower, Inc.; United 
Exchan uilding, Inc., and United 
Rhodes Realty Corporation. 

The total resources of the United Na- 
tional oe of corporations exceeds 
$27,000,000. 


Barker Brothers Corp. 


Barker Brothers Corporation and sub- 
sidiaries, retailers of furniture, rugs, &c.. 
report for the nine months en Sept. 
30, 1929, consolidated net profit of $363,- 
000 after charges and Federal taxes, 
equivalent after dividend requirements 
on 6% per cent preferred stock, to $1.44 
a share on 150,000 no-par shares of com- 
mon stock. This compares with $327,284 
or $1.20 a share in the first nine months 
of 1928. 

Consolidated net profit for the Septem- 
ber quarter was $138,630 after above 
charges, equal to 60 cents a share, com- 
paring with $71,848 or 15 cents a share 
in the preceding quarter and $124,871 o1 
51 cents a share in the third quarter of 
the previous year. : 

C. A. Barker, president, estimates 1929 
share earnings at approximately $4.20 a 
common share, comparing with $3.78 a 
share in 1928. 


California Bank 

Rights have been offered to stock- 
holders of the California Bank to buy 
20,000 shares at $100 a share in the 
proportion of one new share for each 
nine owned. Announcement to this ef- 
fect was made Oct. 9 by A. M. Chaffey, 
president, at the silver anniversary of 
the bank, held in Los Angeles. Issuance 
of the additional stock will increase the 
outstanding shares to 200,000 and raise 
the capital account of the bank by 
$2,000,000. Capital of the bank will 
stand at $5,000,000, surplus $2,500,000 
and undivided profits at more than 
$2,000,000. 





California Water Service Co. 

The California Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $2,105,047 for the year ended 
Aug. 31, 1929, as compared with $2,051,- 
812 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,069,104, as against $1,094,310. 
Gross income amounted to $1,035,943, 
which compares with $957,502 for the 
year ended Aug. 31, 1928. 


National Securities Corporation 

The National Securities Corporation, 
one of San Francisco’s leading invest- 
ment trusts, on Oct. 9 released a state- 
ment showing profits for the nine-month 
period ended Sept. 30. Net earnings for 
the first three-quarters of the year are 
running at the annual rate of 14.05 per 
cent on the company’s total capital. 
Third-quarter earnings are at the annual 
rate of 15 per cent. Profits for the 
nine months are equivalent to an annual 
earnings rate of $7.90 per unit on the 
average number of units outstanding 


during the period. Units consisting of 
one share of first preferred and one 
share of common were originally offered 
at $55 but are now selling at $59. 


North American Investment Corporation 
The North American Investment Cor- 
poration at a directors’ meeting on Oct. 
8 increased the dividend on common 
stock from $4 to $5 per annum, payable 
Nov. 20 to stock of record Oct. 31, 1929. 
Accompanying the announcement of the 
increased dividend return, figures for 
the twelve months ended Sept. 30, 1929, 
were released showing the largest earn- 
ings in the corporation’s history. Gross 
earnings for the twelve months total 
$1,999,289, while the assets of the cor- 
poration on Sept. 30 were $10,240,752. 


Pacific Lighting Corporation 

The Pacific Lighting Corporation has 
offered to exchange its $6 dividend pre- 
ferred stock share for share for the $6.50 
dividend cumulative preferred stock of 
the Southern California Gas Corporation. 
The offer will remain open until Dec. 31, 
1929. A. B. Macbeth, president of the 
latter corporation, in a letter to stock- 
holders commenting on the offer says 
that even though the exchange of stock 
would mean a reduction in dividends of 
50 cents per share a year the manage- 
ment after considering the — 
underlying the Pacific Lighting stoc 
recommends the change. 


Pacific Telephone and Telegraph Co. 


Operating revenues of the Pacific Tele- 
phone and - Company system for 
the month of August and the first eight 
months of this year continued to show 
the influence of increased local and long- 
distance business. The August gross 
was $8,693,984 as against $7,805,075 in 
August of last year. The August net, 
after interest, was $1,411,526, a drop of 
$1,230 under the $1,412,756 in August 
1928. For the eight months, the com- 
pany reports telephone operating rev- 
enues of $66,866,489. This compares with 
$60,014,804 in the corresponding eight 
months of 1928. Net earnings for 
eight months of this year were $10,377,- 
535 as against $9,637,321. 


Pacific Public Service Company 


The Pacific Public Service Company has 
called attention to a meeting held earlier 
in the year at which the authorized 
Class A stock of the company was in- 
creased and the directors passed a 
resolution declaring it to be the present 
policy of the company to permit Class 
A stockholders to utilize future cash 
dividends, when, as and if declared, upon 
their Class A stock, in the purchase of 
additional Class A shares and for frac- 
tional shares thereof at and for the price 
of $18 per share. The first dividend 
under this plan was paid May. 1, 1929, 
to stockholders of record April 10, the 
greater percentage of whom elected to 
apply their dividends toward purchase 
of additional Class A shares of common 
stock on the above basis. To avoid the 
issuance of fractional shares the com- 
pany issues scrip therefor. The scrip 
may be converted into whole shares 
whenever sufficient fractions are com- 
bined to make up one full share. The 
company has arranged so that holders 





Week Ended Saturday, October 12, 1929 


San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS 


Sales. High. Low. Last. 
116 A’glo & L’d’n Paris Natl.247% 247 247% 
211 Bank of Cal, N A........ 407% 350 360 

31,768 Transamerica Corp .... 654% 68% U4% 

STORES 
741 Emporium Capwell Corp. 26 26 26 
120 Hale Bros Stores, Inc.... 18% 18% 18% 
Se MD nesenedacceess q 32 32 
1,283 Schlesinger (B F) A..... wb 14 14% 
FOOD PRODUCTS 
581 California Packing Corp. 77% 76% 77% 
1,620 Golden State Milk Prod.. K% 55% 5% 
40 — Un Bak, A. 38 36% 36% 
wate cenantencwea 37 7 37 





Continued on Page 803 





Los Angeles 


STOCK EXCHANGE. 





STOCKS. 
Sales. High. Low. Last 
300 Aero Corp of Cal........ 8 8% 
8,200 Bolsa Chica Oil, A......1.95 1.75 1.75 
300 Byron Jackson Co........ 32% 31% 32 
624 California Bank ........ 147 iw 146 
101 Central Investment Co... 98 f 
50 Citizens National Bank. .130 130 130 
200 Ci reial Di coos 70 70 
600 Douglas Aircraft ....... 27 25% 26% 
300 Emsco Derrick & Equip.. 31 30 31 
300 Foster & Kleiser......... % m% 9% 
200 Globe Grain & Milling... 29 29 29 


84 Goodyear Tire & Rub pf. 96 6 96 
40 Goodyear Textile pf...... 96 96 
150 Hal Roach 8% pf 


190 Helly Sugar ............ 30 
400 Home Service ........... 26 24 25 
800 Internat! Reins Corp..... 61 60% 60% 
100 Jantzen Knitting Mills... 48 48 48 
3,081 Lincoln Mortgage Co.... .65 .60 mis) 
100 L. A Biltmore pf........ 6 968 6 


Comtinued on Page 803 


of scrip may upon request purchase ad- 
ditional scrip to complete one full share 
at the price of $1 above the market price 
or sell his scrip at the price of $1 below 
the market price, as established by the 
last sale of Class A common stock on the 
San Francisco Stock Exchange. 


Universal Consolidated Oil Co. 


The Universal Consolidated Oil Com- 
pany reports net income in the nine 
months ended on Sept. 30 at $1,446,009, 
after depreciation, depletion, intangible 
drilling expense and Federal taxes. Net 
income for the three months ended on 
Sept. 30, after the same charges, 
amounted to $421,916. The nine months’ 
earnings are equivalent to 41 cents a 
share on the 3,581,038 shares outstand- 
ing. 

James A. Talbot, president, in his re- 
port to stockholders, called attention to 
the fact that control of the company re- 
cently passed to the Richfield Oil Com- 
pany and a group of San Francisco and 
Los Yc investors, with the manage- 
ment of the company in charge of the 
Richfield executive officers. 
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News of Foreign Securities 


ONDON — The South- 
ern Railway Com- 
pany’s decision to 
electrify its track 
from London to 
Brighton and the an- 
nouncement of a wage 
settlement insuring 

‘ another six months of 
peace between the employers and em- 
ployes caused speculative investors on 

Monday of this week to concentrate on 

British railway stocks. Other Stock Ex- 

change markets were somewhat irregu- 

lar, the features being the weakness in 








the Horne and Royal Mail shipping 
groups. International Match shares 
ruled firm. Kreuger & Toll rose, in 


view of the probability that this com- 
pany will float a $125,000,000 German 
loan, which will form a part of the Ger- 
man match monopoly scheme. 

On Tuesday the gilt-edges advanced 
substantially, following the acquisition 
by: the Bank of England of £843,200 in 
South African gold. Royal Mail con- 
tinued weak, and renewed weakness de- 
veloped in the margarines, while Cable 
and Wireless B ordinary also was flat. 

At the moment the London stock mar- 
kets present some rather striking con- 
trasts. Investment securities have ap- 
preciated substantially since the bank 
rate advanced. This is quite contrary 
to usual practice, and can only be ex- 
plained by the feeling of pronounced re- 
lief experienced, now that the long-ex- 
pected step has been taken for dealing 
with the menacing international mone- 
tary situation, and the ready response 
which foreign exchanges have made to 
London’s higher money rates. 

Forced liquidation arising out of re- 
cently disclosed financial irregularities 
has also been less apparent, so that a 
somewhat calmer atmosphere prevails. 
On the other hand, the eye of suspicion 
continues to turn upon other groups of 
industrial securities where heavy specu- 
lation is known or sus to have 
occurred, and depreciation in the mar- 
ket values of these issues continues. It 
will be some time before the effect of 
the recent difficulties passes away. 

Until weakly held securities pass into 
stronger hands, the general trend of 
speculative securities is expected to be 
downward and the movement of gilt- 
edged securities upward—though nat- 
urally the dearness of money places a 
definite limit on appreciation of fixed- 
interest securities. 

The following are ciosing prices on 


the London Stock Exchange on Oct. 15: 
Closing 
Price 

American Celanese ..........22..-sccccee £ 

7 Seer 
AMBIO-DUteh ....... oo cccccccccccccrccess 35s 9d 
Assoc Elec of Great Britain........... 37s 9d 
Assoc Port Cement ord..............- 26s 3d 
ee errr rr £14 

Onc 6ihnnskhnns504ososesesseeess ‘4s 9d 
ce errr rrr rte 158 
rere pe 
CameRiam Marcel «.......cccccccccceces £1 
Columbia “eee DESI ere £ 
I gc os pr edcneseqecscccenen £343 
DML so caauer ceeds wiesscabess ceveses £143 
H M V Graphophone ...............-++. £ 
Hydroelec Sec (basis $5-£1)............... 
Imperial Chemical .................- 31s 
Int Holding (basis $5-£1)..............-- 1 
London Tin Syndicate .................- £134 
Margarine -UMion ...........scccccescsece £4 
Margarine Unie ...............eeseesees £4 
Mex L & P (Amer funds).............. $1 
MieGesiam Bel Trust .....ccccccvccccsess 
cata sched Sashede nei e06esad £52 
rere er 
Seer sai} 
Bim BebOctiee THUS... ccc cccccccseee 18s 
Underground Electric .............-.-. 9d 
. errr t £102}, 


+Per cent of par. 


Berlin 

The Boerse opened the week quiet and, 
while several groups were uneven, the 
basic tendency was toward firmness. 
Reichsbank shares and the Phoenix Min- 
ing group were especially firm, the lat- 
tek in connection with rumors of a possi- 
ble merger with the United Steel Works. 
Gesfuerel of Electricals and Svenske 
were sought from abroad, and Polyphon 
and Julius Berger were slightly better. 
Other groups were listless, but were able 
to maintain Saturday’s closing quota- 
tions. 


On Tuesday, Boerse 


however, the 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 12, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


EE ee EE re ea 
0 SPC rere 
Same week in 1928 ................ 
. 5 SPEER eee ieee 
I ots ar eera.s, sro a ae 


N. Y. Stock Exchange. N. ¥. Curb. 
.... $ 11,495,000 $ 1,185,000 
ed 12,159,000 1,801,000 
ean 9,688,000 2,228,000 
eiaces 502,297,000 64,046,000 
cares 666,211,200 219,968,000 
High. Low. 
PEER Ty ee $104.90 $104.59 


10 Foreign Government Bonds ..... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ..... 102 @101% 101 103 @100%4 1035%4@102% 
British con. 2%s 53%@ 6234 525%@ 52% 567%4@ 52% 555%@ 55% 
British 4%4s 944%4@93% 93%@ 93 99144@ 93 99%4@ 99 
French rentes (in 
Paris) ...... 80.40@ 79.05 80.80@ 79.25 80.80@ 67.50 66.00@ 65.40 
French W. L. (in 
eae 105.60@105.20 105.95@105.05 106.00@ 95.35 92.95@ 92.80 








opened with an uneven tendency, and 
the market declined all along the line. 
The downward tendency was caused in 
part by weakness in Karstadt Depart- 
ment Stores, following a rumor that the 
company’s bank credits by far exceeded 
the basic capital and that other liabili- 
ties were likewise extraordinarily ~~ 
The rumor obviously was circulated by 
om who simultaneously began to un- 
1 


Until the middle of last week the 
Boerse weakened, but from that time on 
there were sharp advances. The finan- 
cial press insists that this improvement 
took place without intervention by the 
banks, but prominent bankers said that 
the banks on Thursday made enormous 
purchases. The fact that the resultant 
rise in stocks was not larger, these 
bankers ascribed to the unwillingness of 
the public to buy. 

The technical position, however, is 
considered fundamentally sound. The 
worst depressing factor has been the 
break in Farben:ndustrie, but private ex- 
perts confirm the company’s own state- 
ment that shows all of its branches have 
been good. As a matter of fact, the 
Boerse had been badly oversold, and the 
present technical condition is more fav- 
orable. 

The following shows the opening on 
the Berlin Stock Exchange on Oct. 15: 

P.C.cf In 


Par. Dol. 

Berliner HMandels .........2..0000 204 48.55 
pO 175% 41.71 
Darmstaedter Bank .............. 266 8663.31 
DT EE bigbccssccveesesaad 162% 38.76 
pO Eee 1 38.76 
DE EE 56.5.6.04.00-0.06 6000005 15 37.49 
Reichsbank .......... oa eG clea aoe 284 ~3=«67..59 
I G Farben ...... eiiaudd datas wean 203 «= 48.31 
Pe 0” ES 220 52.36 
Verein Glanzstoff ................ 265 63.07 
fee 183% 43.73 
OS ee 185 4.03 
BE, PP ND cccsccsswesccoes 227 8654.03 
Riemnems Ge TERMS... «22s csccces 354 84.25 
TE nd is 6.64 n0 da vine enieen en 1 42.25 
DE EE oo ocean. cs cccte 1 33.14 
AHO eee 10: 24.42 
Unites Steel Worms ........ccen. 11 26.24 
Salzdetfurth Potash .........+.. 87.82 
Mannesmann Tubes ............. 105% 25.20 
Hamburg American Line ........ 11 27.52 
North German Lloyd ............ 10 25.65 
ad Scares Ssd ons e'ecbas 285% 67.95 
eer 189 44.98 
a Pree errr terre 335 79.73 


Paris 

With the volume of trading on the 
Bourse reduced to a minimum, the mar- 
ket opened this week quiet, but firm. 
Resistance to selling was generally satis- 
factory. Speculators seemed to be wait- 
ing to learn how the new week started 
on foreign stock exchanges before de- 
ciding a policy to be adopted on the mar- 
ket. . The general opinion is that reduc- 
tion of taxes soon by the Ministry of Fi- 
nance will stimulate business on the 
Bourse. 

On Tuesday unfavorable advices from 
foreign stock exchanges caused weakness 
on the Bourse. The market’s heaviness 
was surprising in view of the ease with 
which the mid-month liquidation was 
carried out. French railroads and some 
of the electrical stocks were exceptions 
to the generally dull tone. 

After being scarce at the end of Sep- 
tember, money was again easier at Paris 
last week. The discount rate on ninety- 
day bills, however, still approaches the 
3% per cent official rate of the Bank of 


’ France. 


The Bourse underwent a fairly 
sharp relapse last week, partly due to 
sales of French securities for foreign ac- 
count, chiefly German. Home specula- 
tors are also pursuing a cautious policy; 
at present the investing public seems to 
prefer fixed income securities. 

The following closing quotations were 
recorded on the Paris Bourse Oct. 15, in 


francs: 
BONDS. 
Closing 
Price. 
i a occas snes beoedcee -. 96.40 
ES Ms di-65 vabbdedecnevccnece 105.70 
BANKS. 
Bamawe Ge VEAMCE ..o6.200sccscccsces . 23,700 
Banque de Paris et des Bays B....... 3,170 
Banque de l'Union Parisienne........ 2,205 
Comptoir National d’Escompte........ 2,000 
EERE rrr 3,090 
SN CIE 5.43044.909400000000048 1,840 
Credit Commercial de France ......... 1,700 
Banque National de Credit .... 1,713 
UBLIC UTILITIES. 
Cie Generale d’Electricite ........... 3,790 
Energie Elec du Littoral Medit........ 1,420 
Energie Elec du Sud QOuest............ 1,655 
Unto GMOCOrICIbe 2. ccc cece cccsccccces 1,400 
INDUSTRIALS. 
RS en ne eee 20,750 
IEEE 6 o.ee cs dcieenss cosveceeve 2,135 
Ride cadincin4ob6dscervcscenss 1,289 
Mines de Courrieres ................... 1,830 
SRE ara 4,105 
St Gobain, Chauny, Cirey ............. 7,880 
ED errs 2,150 
Haut Katanga Capital shares......... 7,600 
Asturienne des Mines .......... ; . _ 582 
ME IED 80 vise o31p5'5d Kine n 4466404 0: . 2,220 
Credit General des Petroles ...... -. 1,010 
\ a =e ara ... 688 
PP ree * 261 
: RAILROADS. 

Chemin de Fer du Nord .............. 2,460 
patie ak <c 1,415 


Paris Lyons Mediterranean . 
Italy 
The following are important Italian 
shares on Oct. 15, quoted in dollars on 
basis of prices on Milan Stock Ex- 
change: 


BANKS. 
Bid. Asked. 
TN, EE PCT TEP ere - 98% 98% 
Banca Commerciale Italiana...... 69 70% 
Banca d’Amer d'Italia and Amer. 1 11 


Banca Nationale di Credito ....... 


II os otas086.s50000 <0 41 42 
PUBLIC UTILITIES. 
Miirtatic Westtle 2... cccccccsccs - 16% 17 
a eae ses wisi 16% 17% 
tabard pears 0.408464 006068 12 12% 
ER re 44 
je a ee oe ee 48% 49 
I oo xv-esind p)40A0 6400040 6% of 
EE 65.06 bile shins 600 9-0-0 4.6.96 6is-0 nd 
oo rer. % 21% 
a Serre rT errs 5% «6 
INDUSTRIALS. 
TEESE ean ney ee 4 
Ey ere a eo 
5 Say eee 23 «623% 
rrr tte 10% 11 
ear. 1 135% 
Navi ione Generale Italiana ... 26% 27 
PE etches widaneeeas.ecéa 58 «5D 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Oct, 15: 

During the past week the stock ex- 
change never lost its nerve, though early 
in the week when the fusion of Credit- 
anstalt with Bodencredit was not yet 
definitely arranged, short sales in values 
belonging to the industrial group of 
Bodencredit were numerous. When the 
formal completion of the transaction was 
announced, however, bear speculation re- 
sorted to covering purchases which, re- 
garding the majority of values. resulted 


in previous losses being made good again. 
The bank merger is likely to lead to 
further industrialization of industry, as 
some industrial enterprises which be- 
longed to a group of Bodencredit, and 
now pass under the control of Credit 
Anstalt, duplicate enterprises in which 
Credit Anstalt had an interest in all 
along. In some such cases industrial com- 
panies engaged in the same line of pro- 
duction will be eombined. This particular- 
ly refers to the engineering works and 
the textile mills. At a general meeting of 
the Escompte Gesellschait held April 
last it was resolved that eight shares, 
face value 12 schillings, should be united 
in one share, face value 100 schillings, 
by adding the difference of 4 schillings 
out of a special reserve fund, free of 
charge to shareholders. The exchange of 
shares is to take place between Nov. 7 
and 14 and as from Nov. 15 the list price 
of Escompte share will be based on a 
face value of 100 schillings. 

The following prices show the closing 
” the Vienna Stock Exchange on Oct. 


: ; Sch. Dol. 
Neiderostericher Escompt ......... 17.4 2.46 
Creditanstalt (New shares, 5 old, 1 

MOD iis0cégseh nn adubaawadtaradies 54.2 7.65 
Mercurbank (New shares, 50 old, 9 
ELS PEEP er 20.5 2.90 
Wienerbankverein (New shares, 3 
Si BE a co-dedeeesceankedaaeeel 21.8 3.07 
MI BEE so sccrcscdcoantdeace 38.8 5.48 
SE: ME iin cit anciisacebecs ued 11.0 1.54 
A E G Union (ex div).............. 35.5 5.01 
“LOGMRM SOROTMIGR oo ccscccccesdvées 7.3 1.03 
DES o.544-ctccosesbdssanedonene 29.9 4.22 
ree hee 19.5 2.75 


Geneva 


The following are closing prices on 
Oct. 15: 
Closing 
Saf ; Price. 
Union Financiere de Geneva .......... 758 
American European Securities, com... 405 
Lima Light, Power & Tramways pf... 540 
Hispano Americana de Electricidad. ..2,470 
Nestle & Anglo-Swiss Cond Milk Co... 726 
DP ke Roms ae ree 865 
Cie Suedoise d’Allumettes B.......... 455 


BOND. 
Societe Meridionale d’Electricite 7s,’27.5,095 


Boden Kredit Anstalt 


The winding-up of the Boden Kredit 
Anstalt has not had any demoralizing 
effect on the Vienna Stock Exchange. 
Rather it was welcomed as a relief from 
long-continued anxiety. The Boden Kredit 
was the only large Austrian bank that 
had refused to adapt itself to the nar- 
rowing post-war conditions in Austria. 
Financial circles had known for a long 
time that the bank was overdoing the fi- 
nancing of Austrian industries. 

On the other hand, the enormous losses 
sustained by shareholders of the Boden 
Kredit concerns make it easy to under- 
stand the disturbed situation of the 
Vienna Boerse during the past year. 
Compared with quotations of last Jan- 
uary, shareholders of the Boden Kredit 
and of its three most important affiliated 
concerns have sustained a total loss of 
some 135,000,000 schillings, or about 
$19,000,000. During that period, shares 
of the Boden itself fell from 109 to 14, 
Steyr Motor Car shares from 114 to 16, 
Danube Steamship Company shares from 
90 to 38 and State Railway shares from 
48 to 25. ; 

The great increase in holdings of dis- 
counted bills by the national bank at the 
end of September, which are recorded 
as 289 million schillings, compared with 
only 74 million at the ‘same date last 
year, is generally ascribed to bills of the 
Boden Kredit. Vienna newspapers seem 
to consider a change in personnel of the 
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Pacific Coast Securities News—Transactions on 


URCHASE of the First 
National Bank Build- 
ing at Seattle, Wash., 
by the United Na- 
tional group of corpo- 
rations has been an- 
nounced by Drumhel- 
ler, Ehrlichman & 

nm) White, investment 

bankers of Seattle and Tacoma and a 

unit of the United National group. United 

Founders Corporation is the holder of a 

substantial interest in the United Na- 

tional group, through investment in its 
holding company, United National Cor- 
poration. 

The First National Bank Building 
will become the headquarters of the 
United National group of corporations. 
The building became available for pur- 
chase by the investment group because 
of the projected physical merger of the 
First National Bank of Seattle with the 
Seattle National Bank and the Dexter 
Horton National Bank. The building is 
situated im the heart of the financial dis- 
trict of Seattle. 

_ The group of companies includes, be- 
sides the United National Corporation, 
the following: Drumheller, Ehrlichman 
& White; Murphey, Favre & Co.; Ferris 
& Hardgrove, United Bond and Share 
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Coast Stock Exchanges | 


Corporation, United Diversified Securi- 
ties Corporation, United Medical and 
Dental Building, Inc.; United Oregon 
Corporation, United Pacific Corporation, 
United Pacific Casualty Insurance Com- 
pany, United Pacific Fire Insurance 
Company, United Insurance Agency, 
United Shipping Tower, Inc.; United 
Exchan uilding, Inc., and United 
Rhodes Realty Corporation. 

The total resources of the United Na- 
tional group of corporations exceeds 
$27,000,000. 


Barker Brothers Corp. 

Barker Brothers Corporation and sub- 
sidiaries, retailers of furniture, rugs, &c.. 
report for the nine months ptm s Sept. 
30, 1929, consolidated net profit of $363,- 
000 after charges and Federal taxes, 
equivalent after dividend requirements 
on 6% per cent preferred stock, to $1.44 
a share on 150,000 no-par shares of com- 
mon stock. This compares with $327,284 
or $1.20 a share in the first nine months 
of 1928. 

Consolidated net profit for the Septem- 
ber quarter was $138,630 after above 
charges, equal to 60 cents a share, com- 
paring with $71,848 or 15 cents a share 
in the preceding quarter and $124,871 o1 
51 cents a share in the third quarter of 
the previous year. : 

C. A. Barker, president, estimates 1929 
share earnings at approximately $4.20 a 
common share, comparing with $3.78 a 
share in 1928. 


California Bank 

Rights have been offered to stock- 
holders of the California Bank to buy 
20,000 shares at $100 a share in the 
proportion of one new share for each 
nine owned. Announcement to this ef- 
fect was made Oct. 9 by A. M. Chaffey, 
president, at the silver anniversary of 
the bank, held in Los Angeles. Issuance 
of the additional stock will increase the 
outstanding shares to 200,000 and raise 
the capital account of the bank by 
$2,000,000. Capital of the bank will 
stand at $5,000,000, surplus $2,500,000 
and undivided profits at more than 
$2,000,000. 


California Water Service Co. 

The California Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $2,105,047 for the year ended 
Aug. 31, 1929, as compared with $2,051,- 
812 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,069,104, as against $1,094,310. 
Gross income amounted to $1,035,943, 
which compares with $957,502 for the 
year ended Aug. 31, 1928. 


National Securities Corporation 

The National Securities Corporation, 
one of San Francisco’s leading invest- 
ment trusts, on Oct. 9 released a state- 
ment showing profits for the nine-month 
period ended Sept. 30. Net earnings for 
the first three-quarters of the year are 
running at the annual rate of 14.05 per 
cent on the company’s total capital. 
oa earnings are at the annual 
rate of 15 per cent. Profits for the 
nine months are equivalent to an annual 
earnings rate of $7.90 per unit on the 
average number of units outstanding 


during the period. Units consisting of 
one share of first preferred and one 
share of common were originally offered 
at $55 but are now selling at $59. 


North American Investment Corporation 
The North American Investment Cor- 
poration at a directors’ meeting on Oct. 
8 increased the dividend on common 
stock from $4 to $5 per annum, payable 
Nov. 20 to stock of record Oct. 31, 1929. 
Accompanying the announcement of the 
inerea: dividend return, figures for 
the twelve months ended Sept. 30, 1929, 
were released showing the largest earn- 
ings in the corporation’s history. Gross 
earnin, for the twelve months total 
$1,999,289, while the assets of the cor- 
poration on Sept. 30 were $10,240,752. 


Pacific Lighting Corporation 

The Pacific Lighting Corporation has 
offered to exchange its $6 dividend pre- 
ferred stock share for share for the $6.50 
dividend cumulative preferred stock of 
the Southern California Gas Corporation. 
The offer will remain open until Dec. 31, 
1929. A. B. Macbeth, president of the 
latter corporation, in a letter to stock- 
holders commenting on the offer says 
that even though the exchange of stock 
would mean a reduction in dividends of 
50 cents per share a year the manage- 
ment after considering the security 
underlying the Pacific Lighting stock 
recommends the change. 


Pacific Telephone and Telegraph Co. 


Operating revenues of the Pacific Tele- 
phone and a Company system for 
the month of August and the first eight 
months of this year continued to show 
the influence of increased local and long- 
distance business. The August gross 
was $8,693,984 as against $7,805,075 in 
August of last year. The August net, 
after interest, was $1,411,526, a drop of 
$1,230 under the $1,412,756 in August 
1928. For the eight months, the com- 
pany reports telephone operating rev- 
enues of $66,866,489. This compares with 
$60,014,804 in the corresponding eight 
months of 1928. Net earnings for the 
eight months of this year were $10,377,- 
535 as against $9,637,321. 


Pacific Public Service Company 


The Pacific Public Service Company has 
called attention to a meeting held earlier 
in the year at which the authorized 
Class A stock of the company was in- 
creased and the directors passed a 
resolution declaring it to be the present 
policy of the company to permit Class 
A stockholders to utilize future cash 
dividends, when, as and if declared, upon 
their Class A stock, in the purchase of 
additional Class A shares and for frac- 
tional shares thereof at and for the price 
of $13 per share. The first dividend 
under this plan was paid May. 1, 1929, 
to stockholders of record April 10, the 
greater percentage of whom elected to 
apply their dividends toward purchase 
of additional Class A shares of common 
stock on the above basis. To avoid the 
issuance of fractional shares the com- 
pany issues scrip therefor. The scrip 
may be converted into whole shares 
whenever sufficient fractions are com- 
bined to make up one full share. The 
company has arranged so that holders 





Week Ended Saturday, October 12, 1929 


San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS 


High. Low. Last. 
116 A’glo & L'd'n Paria Natl.247% 247 247% 
211 Bank of Cal, N A........ 407 360 

31,768 Transamerica Corp .... 654% 8% U4 


Sales. 


STORES 


741 Emporium Capwell Corp. 26 26 26 
- Hale Bros Stores, Inc.... 18% 18% 18% 


315 ros 32 32 
1.283 Schlesinger (B F) A..... bis] 14 14% 


FOOD PRODUCTS 


581 California Packing Corp. 77% 176% 77% 
1,620 Golden State Milk Prod... K% 55% 55% 
450 Langendorf Un Bak, A. 38 36% 36% 
SE na wding np be de kein 37% 7 37 
685 Leslie-Cal Salt ........ 2% 25 25% 





Continued on Page 803 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
300 Aero Corp of Cal........ sy ae 

8,200 Bolsa Chica Oil, A......1.9 175 1.75 
300 Byron Jackson Co........ 32% 31% 32 
624 California Bank ........ 147 led 146 
101 Central Investment Co... 98 ‘ 98 
50 Citizens National Bank. .130 1300S 130 
200 Commercial Discount .... 70 70 70 
600 Douglas Aircraft ....... 27 25% 26% 
300 Emsco Derrick & Equip.. 31 30 31 
300 Foster & Kleiser......... % Mm 9% 
200 Globe Grain & Milling... 29 29 2 
84 Goodyear Tire & Rub pf. 96 o6 96 
40 Goodyear Textile pf...... 6 26 96 
150 Hal Roach 8% pf........ 15% n% 15% 
110 Holly Sugar ............ 39 39 32 
400 Home Service ........... 26 24 25 
800 Internat] Reins Corp..... 61 60% 0% 
100 Jantzen Knitting Mills... 48 48 48 

3,081 LinceIn Mortgage Co.... .65 60 Bs) 
100 L. A Biltmore pf........ 6 98 26 


Comtinued on Page 803 






of scrip may upon request purchase ad- 
ditional scrip to complete one full share 
at the price of $1 above the market price 
or sell his scrip at the price of $1 below 
the market price, as established by the 
last sale of Class A common stock on the 
San Francisco Stock Exchange. 


Universal Consolidated Oil Co. 


The Universal Consolidated Oil Com- 
pany reports net income in the nine 
months ended on Sept. 30 at $1,446,009, 
after depreciation, depletion, intangible 
drilling expense and Federal taxes. Net 
income for the three months ended on 
Sept. 30, after the same charges, 
amounted to $421,916. The nine months’ 
earnings are equivalent to 41 cents a 
share on the 3,581,038 shares outstand- 
ing. 

James A. Talbot, president, in his re- 
port to stockholders, called attention to 
the fact that control of the company re- 
cently passed to the Richfield Oil Com- 
pany and a group of San Francisco and 
Los Angeles investors, with the manage- 
ment of the company in charge of the 
Richfield executive officers. 
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ONDON — The South- 
ern Railway Com- 
pany’s decision to 
electrify its track 
from London to 
Brighton and the an- 
nouncement of a wage 
settlement insuring 

‘ another six months of 
peace between the employers and em- 
ployes caused speculative investors on 

Monday of this week to concentrate on 

British railway stocks. Other Stock Ex- 

change markets were somewhat irregu- 

lar, the features being the weakness in 








the Horne and Royal Mail shipping 
groups. International Match shares 
ruled firm. Kreuger & Toll rose, in 


view of the probability that this com- 
pany will float a $125,000,000 German 
loan, which will form a part of the Ger- 
man match monopoly scheme. 


On Tuesday the gilt-edges advanced 
substantially, following the acquisition 
by: the Bank of England of £843,200 in 
South African gold. Royal Mail con- 
tinued weak, and renewed weakness de- 
veloped in the margarines, while Cable 
and Wireless B ordinary also was flat. 

At the moment the London stock mar- 
kets present some rather striking con- 
trasts. Investment securities have ap- 
preciated substantially since the bank 
rate advanced. This is quite contrary 
to usual practice, and can only be ex- 
plained by the feeling of pronounced re- 
lief experienced, now that the long-ex- 
pected step has been taken for dealing 
with the menacing international mone- 
tary situation, and the ready response 
which foreign exchanges have made to 
London’s higher money rates. 

Forced liquidation arising out of re- 
cently disclosed financial irregularities 
has also been less apparent, so that a 
somewhat calmer atmosphere prevails. 
On the other hand, the eye of suspicion 
continues to turn upon other groups of 
industrial securities where heavy specu- 
lation is known or suspected to have 
occurred, and depreciation in the mar- 
ket values of these issues continues. It 
will be some time before the effect of 
the recent difficulties passes away. 

Until weakly held securities pass into 
stronger hands, the general trend of 
speculative securities is expected to be 
downward and the movement of gilt- 
edged securities upward—though nat- 
urally the dearness of money places a 
definite limit on appreciation of fixed- 
interest securities. 

The following are ciosing prices on 
the London Stock Exchange on Oct. 15: 

Closing 
Price. 
American Celanese .............2-ss0ee0. 

TID-GE a occ ccccccccsccccccccccccs eae 
Anglo-Dutch 
Assoc Elec of Great Britain... a 
Assoc Port Cement ord............... 


ee ye eee £1% 
DO PE ccc rccccsvesscoccccccccccscoves 
Cable & Wireleas, B.. .......cccccsccccece 58 


Canadian Celanese 
Do 





Canadian Marconi ............-.seseeee: 
Columbia .* De late derhwdaenionee £13% 
Sarr rere Try £343 
SO LO errr TT crete £143 
H M V Graphophone ...............+-+: £ 
Hydroelec Sec (basis $5-£1)..............- 
Imperial Chemical .............-.+.- 31s 

Int Holding (basis $5-£1)..............-- 1 
London Tin Syndicate ...............+-- £13} 
Margarine Union ..............+--++e+0+ £4 
Margarine Unie ............:seeseeecees £4 
Mex L & P (Amer funds).............. $1 


Rhodesian Sel Trust 
Rio Tinto 





ee rere £434 
Tin Selection Trust ...............++-. 18s 

Underground Electric .............---- 9d 
EE PIN TE occ cccnvececcccoressesenes £1027; 


+Per cent of par. 


Berlin 

The Boerse opened the week quiet and, 
while several groups were uneven, the 
basic tendency was toward firmness. 
Reichsbank shares and the Phoenix Min- 
ing group were especially firm, the lat- 
tek in connection with rumors of a possi- 
ble merger with the United Steel Works. 
Gesfuerel of Electricals and Svenske 
were sought from abroad, and Polyphon 
and Julius Berger were slightly better. 
Other groups were listless, but were able 
to maintain Saturday’s closing quota- 
tions. 
On Tuesday, 


however, the Boerse 


News of Foreign Securities 





Last week 
Previous week 


Year to date 
1928 to date 


10 Foreign Government Bonds 


French rentes (in 
Pee)... 

French W. L. (in 
Paris) 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 12, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


Same week in ets ee 


N. Y. Stock Exchange. N. ¥. Curb. 
Die mee $ 11,495,000 $ 1,185,000 
cen 12,159,000 1,801,000 
euler 9,688,000 2,228,000 
ery 502,297,000 64,046,000 
one 666,211,200 219,968,000 

High. Low. 
pl kidie Occitan tole ade $104.90 $104.59 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ..... 102 @101% 101 103 @100%4 103%4@102% 
British con. 2%s 53%@ 6234 52%@ 52%  567%@ 52%  555%4@ 55% 
British 414s 94%@93%  93%4@ 93 991%4@ 93 9914@ 99 


80.40@ 79.05 80.80@ 79.25 80.80@ 67.50 66.00@ 65.40 
105.60@105.20 105.95@105.05 106.00@ 95.35 92.95@ 92.80 








opened with an uneven tendency, and 
the market declined 2ll along the line. 
The downward tendency was caused in 
part by weakness in Karstadt Depart- 
ment Stores, following a rumor that the 
company’s bank credits by far exceeded 
the basic capital and that other liabili- 
ties were likewise extraordinarily — 
The rumor obviously was circulated by 
— who simultaneously began to un- 
oad. 

Until the middle of last week the 
Boerse weakened, but from that time on 
there were sharp advances. The finan- 
cial press insists that this improvement 
took place without intervention by the 
banks, but prominent bankers said that 
the banks on Thursday made enormous 
purchases. The fact that the resultant 
rise in stocks was not larger, these 
bankers ascribed to the unwillingness of 
the public to buy. 

The technical position, however, is 
considered fundamentally sound. The 
worst depressing factor has been the 
break in Farbenindustrie, but private ex- 
perts confirm the company’s own state- 
ment that shows all of its branches have 
been good. As a matter of fact, the 
Boerse had been badly oversold, and the 
present technical condition is more fav- 
orable. 

The following shows the opening on 
the Berlin Stock Exchange on Oct. 15: 





P.C.of In 

Par. Dol. 

Bortimer lemGels ...........ccs0s 204 48.55 
eee 175% 41.71 
Darmstaedter Bank .............. 266 8663.31 
0 err 162% 38.76 
OE Pree 1 38.76 
pS Serer rere, 15 37.49 
Reichsbank .......... I eer 284 ~=667.59 
I @ Varoem ...... a a a a a ROE 203 439 48.31 
Mee a cian 5 o'ce o'a'60.00.0 60 ea 220 52.36 
Verein Glanzstoff 63.07 
Ger Gem Mec ............... BN 43.73 
ae Givin s Sc.a.c.a 0000 aea 74.03 
Femeim West Meee .........0- 54.03 
Siemens & Halske .354 84.25 
_ Ss : 42.25 
pO ere rier 33.14 
Le oe 0 24.42 
United Steel Works ............. 11 26.24 
Salzdetfurth Potash .........+.. 369 87.82 
Mannesmann Tubes ............. 105% 25.20 
Hamburg American Line ........ 11 27.52 
North German Lloyd ............ 10 25.65 
I replaces 65.00.4040 60 ein 285% 67.95 
ors: 189 44.98 
POLYPMOD ... 200s c cc ccccseccccsees 335 79.73 

Paris 


With the volume of trading on the 
Bourse reduced to a minimum, the mar- 
ket opened this week quiet, but firm. 
Resistance to selling was generally satis- 
factory. Speculators seemed to be wait- 
ing to learn how the new week sta 
on foreign stock exchanges before de- 
ciding a policy to be adopted on the mar- 
ket. : The general opinion is that reduc- 
tion of taxes soon by the Ministry of Fi- 
nance will stimulate business on the 
Bourse. 

On Tuesday unfavorable advices from 
foreign stock exchanges caused weakness 
on the Bourse. The market’s heaviness 
was surprising in view of the ease with 
which the mid-month liquidation was 
carried out. French railroads and some 
of the electrical stocks were exceptions 
to the generally dull tone. 

After being scarce at the end of Sep- 
tember, money was again easier at Paris 
last week. The discount rate on ninety- 
day bills, however, still approaches the 
3% per cent official rate of the Bank of 


France. The Bourse underwent a fairly 
sharp relapse last week, partly due to 
sales of French securities for foreign ac- 
count, chiefly German. Home specula- 
tors are also pursuing a cautiors policy; 
at present the investing public seems to 
prefer fixed income securities. 

The following closing quotations were 
recorded on the Paris Bourse Oct. 15, in 


francs: 
BONDS. 
Closing 
Price. 
i Ms Siac peehhde de tees obs 96.40 
Wy CUE aisvoccecerecssccesases 105.70 
BANKS. 
Banque de France ...................++23,700 
Banque de Paris et des Bays B... 3,170 
Banque de l'Union Parisienne........ 205 
Comptoir National d’Escompte........ 2,000 
Cc J “Se ee aaar 3,090 
RN IIE 0: 0/5:5.5:6:5'914:9:0.0:600000060.8 1,840 
Credit Commercial de France ......... 1,700 
Banque National de Credit .......... 1,713 
PUBLIC UTILITIES. 
Cie Generale d’Electricite ............. 3,790 
Energie Elec du Littoral Medit........ 1,420 
Energie Elec du Sud Quest............ 1,655 
Union d’Electricite .............. w+». 1,400 
INDUSTRIALS. 


ae I. Sa ccccecesasivericccesse 
Hotchkiss & Cie ....... 





OE RSS 

Mines de Courrieres ..-. 
ee aad ons 6's dn 004.0% : 

St Gobain, Chauny, Cirey ............. 7,880 
IT IN SD 6 6.6.6.5:6.5 6.55.0:0600.0.06.000065 eee 
Haut Katanga Capital shares......... 7,600 
Asturienne des Mines .......... .-. _ 532 
enc OS wins. :44:605:45.0:6.0 0% 2,220 
Credit General des Petroles ........... 1,010 
| <' “aerarre 5 eibag 688 
Be Oe ID oo oasis eitccei cscs eye 261 

: RAILROADS. 

Chemin de Fer du Nord ........... 2,460 
Paris Lyons Mediterranean .......... 1,415 


Italy 
The following are important Italian 
shares on Oct. 15, quoted in dollars on 
basis of prices on Milan Stock Ex- 
change: 
BANKS. 


Ree ere Pree eee BY, 
Banca Commerciale Italiana...... 69 70% 
Banca d’Amer d'Italia and Amer. 1 11 

Banca Nationale di Credito 


Bid. Asked. 
98% 98%, 


I Siocbnaesédedeneo« 41 42 
PUBLIC UTILITIES. 
Mirtatiec TAIOStIIC 2... ccccccccccs . 16% 17 
LG lie vectatedteriessce 16% 17% 
SEEGERS Sie RRS A eae A 12} 
EE 44 5 
Lombard Electric ................. 48% 49 
Ec hve 554 big isan seuedens of 
EE Cnc 6c Joss ahe ese ded was ong 8 
EE UE on 6:0 0.66400 006.006.0400. % 21% 
PE bic ces eww e ars 4 3ese00eedsseec 5% «6 
INDUSTRIALS. 
EEE A eee» eye 4 , 
CIN. shai. o 60.8 50-64 ieca'esces 4 rg 
8 ES ee 23 «223% 
ee ee err i i 
SS 13% 13% 
Navigazione Generale Italiana ... 27 
eae . 58 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 15: 

During the past week the stock ex- 
change never lost its nerve, though early 
in the week when the fusion of Credit- 
anstalt with Bodencredit was not yet 
definitely arranged, short sales in values 
belonging to the industrial group of 
Bodencredit were numerous. When the 
formal completion of the transaction was 
announced, however, bear speculation re- 
sorted to covering purchases which, re- 
garding the majority of values. resulted 


-Leykan Josefstal ....... 





in previous losses being made good again. 
The bank merger is likely to lead to 
further industrialization of industry, as 


some industrial enterprises which be- 
longed to a group of Bodencredit, and 
now pass under the control of Credit 
Anstalt, duplicate enterprises in which 
Credit Anstalt had an interest in all 
along. In some such cases industrial com- 
panies engaged in the same line of pro- 
duction will be eombined. This particular- 
ly refers to the engineering works and 
the textile mills. At a general meeting of 
the Escompte Gesellschait held April 
last it was resolved that eight shares, 
face value 12 schillings, should be united 
in one share, face value 100 schillings, 
by adding the difference of 4 schillings 
out of a special reserve fund, free of 
charge to shareholders. The exchange of 
shares is to take place between Nov. 7 
and 14 and as from Nov. 15 the list price 
of Escompte share will be based on a 
face value of 100 schillings. 

The following prices show the closing 
7 the Vienna Stock Exchange on Oct. 


Neiderostericher Escompt ......... 17.4 
Creditanstalt (New shares, 5 old, 1 


new) 
Mercurbank (New shares, 50 old, 9 
SREP or rent a ee 
Wienerbankverein (New shares, 3 
old, 1 new) 21 
RIE. DO: 250200006 cb00tadcwne 
SE ds wre cakG eae ead 
A E G Union (ex div)... 


Staatsbahn .............. 





, SNE Bie vinv eo savesesnurceaduness a 


Geneva 

The following are closing prices on 

Oct. 15: 
Goring 
Union Financiere de Geneva .......... 58 
American European Securities, com... 405 
Lima Light, Power & Tramways pf... 540 
Hispano Americana de Electricidad. ..2,470 
Nestle & Anglo-Swiss Cond Milk Co... 726 
i FO ee ie eee 865 


: BOND. 
Societe Meridionale d’Electricite 7s,’27.5,095 


Boden Kredit Anstalt 

The winding-up of the Boden Kredit 
Anstalt has not had any demoralizing 
effect on the Vienna Stock Exchange. 
Rather it was welcomed as a relief from 
long-continued anxiety. The Boden Kredit 
was the only large Austrian bank that 
had refused to adapt itself to the nar- 
rowing post-war conditions in Austria. 
Financial circles had known for a long 
time that the bank was overdoing the fi- 
nancing of Austrian industries. 

On the other hand, the enormous losses 
sustained by shareholders of the Boden 
Kredit concerns make it easy to under- 
stand the disturbed situation of the 
Vienna Boerse during the past year. 
Compared with quotations of last Jan- 
uary, shareholders of the Boden Kredit 
and of its three most important affiliated 
concerns have sustained a total loss of 
some 135,000,000 schillings, or about 
$19,000,000. During that period, shares 
of the Boden itself fell from 109 to 14, 
Steyr Motor Car shares from 114 to 16, 
Danube Steamship Company shares from 
90 to 38 and State Railway shares from 
48 to 25. 

The great increase in holdings of dis- 
counted bills by the national bank at the 
end of September, which are recorded 
as 289 million schillings, compared with 
only 74 million at the ‘same date last 
year, is generally ascribed to bills of the 
Boden Kredit. Vienna newspapers seem 
to consider a change in personnel of the 
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presidency of the national bank not im- 

probable, but the ratio of reserve cover 

against the currency continues very sat- 

isfactory. 
Credimare A. G. 

Organization of new banking institu- 

tion in Zurich to be known as Credimare 
G. has been revealed in private ad- 
vices from abroad. The new bank will 
have a total capital of 5,000,000 francs, 
pod which 1,000,000 francs will represent 
apital subscribed and paid in. The bank 
will ] take over the business formerly con- 
ducted by the branch in Zurich of the 
Instituto Italiano di Credito Marittimo, 
with the cooperation of which Credimare 
A. G. has been launched 

While the new institution purposes to 
engage in a general banking business, its 
aim will be particularly to foster busi- 
ness relations between Italy and Swit- 
zerland. 

Baron Hans Pfyffer, who is president 
of the Banca Cantonale of Lucerne, is 
chairman of the board of the new bank, 
its directors having been selected from 
business men of high standing both in 
Switzerland and Italy. 





Gramophone Company 

The Gramophone Company, Ltd., re- 
ports for year ended June 30, 1929, trad- 
ing profit of £1,200,912, comparing with 
£1,132,413 in previous fiscal year. Net 
profit after deducting sinking fund, in- 
terest, directors’ fees, &c., was £1,151,510 
against £1,104,098. 

Income account for year ended June 
30, 1929, follows: Trading profit £1,200,- 
912, debenture sinking fund and interest 
£22,800, directors’ fees £5,368, stamp duty 
on increased capital £16,708, depreciation 
on investments £4,526, net profit £1,151,- 
510, preference dividend £5,000, interim 
common dividend £136,621, balance of 
£1,009,889, deduct final common dividend 
(50 per cent) of £683,095 leaves surplus 
for year of £326,794, add balance at end 
of previous fiscal year of £958,646 makes 
total carry forward £1,285,440. 





International Teiephone and Telegraph 
The International Telephone and Tele- 








graph Corporation has announced that it 
had made an agreement with the Allge- 
meine Elektricitats Gesellschaft and Fel- 
ten & Guilleaume for the establishment 
of a new German manufacturing com- 
pany which will acquire interests in Ger- 
man telephone-manufacturing companies. 

The new company will acquire, imme- 
diately a controlling interest in Mix & 
Genest and Ferdinand Schuchhardt Ak- 
tiengesellschaft, whose factories are in 
Berlin, and the Sud Deutsche Apparat- 
fabrik G. m. b. H., whose factory is at 
Nurnburg. 

All of the patent rights of the Interna- 
tional Telephone and Telegraph Corpora- 
tion will be placed at the disposal of the 
new company, it was announced, and the 
American organization will assist in the 
development of the business of its Ger- 
man affiliate. 

The Gentral Electric Company of this 
country recently acquired a 25 per cent 
interest in the Allgemeine Elektricitats 
Gesellschaft. 


Hawaiian Pineapple Company 

The Hawaiian Pineapple Company, 
Ltd., has declared its quarterly dividend 
of 2% per cent, equaling 50 cents a share, 
plus an extra 2% per cent dividend to 
common stockholders. Payments wil] be 
made on Nov. 30 to stockholders of rec- 
ord of Nov. 15. 


Philippine Railway Company 

The Philippine Railway Company re- 
peste gross operating revenue of $51,900 
or September, 1929, against $48,364 for 
the same month a year ago. Operating 
income was $5,800, against $6,830 a year 
ago. For the twelve months ended Sept. 
30, 1929, gross operating revenue was 
$748,483, against $671,736 for the previ- 
ous year. Eeeratinn income for the year 
was $224,602, against $156,799 a year 
ago. 


London Industrial Finance Trust 
The London Industria] Finance Trust, 
organized last December by the Credit 
Alliance SE oye and interests asso- 
ciated with the Right Hon. Lord Barnby, 


News of American Securities 


New England Gas and Electric 
Association 


The New England Gas and Electric 
Association states that over 98 per cent 
of the outstanding shares of the West 
Boston Gas Company and over 94 per 
cent of the outstanding shares of the 
Dedham and Hyde Park Gas and Elec- 
tric Company have been deposited with 
the Harris & Forbes Trust Company 
under the recent offer. 


Lindsay Light Company 


Lindsay Light Company reports for 
nine months ended Sept. 30, 1929, net 
profit of $56,505 after all charges includ- 
ing Federal taxes, equivalent after pre- 
ferred dividend uirements, to 67 
cents a share, par $10, earned on 60,000 
shares of common stock. This compares 
with $31,354 or 21 cents a share on 
above number of common shares in the 
first nine months of 1928. 


Noblitt-Sparks Industries 


Noblitt-Sparks Industries, Inc., (makers 
of automobile accessories) for the nine 
months ended Yih 30, 1929, reports net 
profit of $489,673 after charges, de- 
preciation and Federal taxes, equivalent 
to $8.16 a share on 60,000 no-par shares 
of stock. This mt ~T with $97,135, 
or $1. 62 a share, in first nine months of 
previous year. 

September net profit was $153,459, 
after above charges, against $72,441 in 
September, 1928. 


Ruth Safety Garages, Inc. 
Financing for the Ruth Safety Ga- 
rages, Inc., organized to own, lease, op- 
erate and manage a nation-wide chain 
of skyscraper garages to be acquired 
and built to supply the requirements of 
the popes centres of New York, Chi- 
cago, Philadelphia and other cities will 
take the form of an offering of a new 
issue of 25,000 shares of $3.50 cumula- 
tive convertible preferred stock of no- 
par value and 25,000 shares of no-par 
common stock. The stock is being < 
fered by Stansbury & Co. of Chi 
units of one share of preferred an oo 
share of common priced at $50 per unit. 


The preferred stock is convertible into 
common stock share for share at any 
time prior to tedemption date. 

The corporation will acquire all of the 
capital stock of the Ruth Automatic Ga- 
rage, Inc., which owns the twenty-eight- 
story garage now under construction in 
Plymouth Court, Chicago, and is expected 
to be in operation about January, 1930. 
With this building as its first unit plans 
are now in formation for the erection 
of similar garages in the Loop district of 
Chicago and other large cities, and it is 
anticipated that at least three garages 
will be completed within the first fiscal 
year. The garages are built under the 
Ruth Safety Plan, using Ruth automatic 
quick-delivery equipment and high-speed 
self-leveling elevators. The corporation 
is the exclusive licensee under the Ruth 


patents for the automatic storage and, 


movement of cars by gravity which pro- 
vides an additional potential source of 
revenue. 








has issued its first report, the statement 
covering the company’s operations from 
Jan. 1, 1929, to Oct. 1, 1929, or a period 
of nine months. The report shows a sub- 
stantial and rapid development of the 
British company’s business, which is that 
of financing purchases of necessary 
labor-saving industrial equipment by 
British manufacturers. For the nine 
months the volume was $1,783,990, on 
which the net profit before taxes was 
$34,895. The first three months of the 
company’s operations showed a loss of 
$4,865, whereas the second quarter 
showed a net profit before taxes of $14,- 
710 and the third quarter a net profit 
of $25,050. The net profit for the third 
quarter was at the annual rate of over 





20 per cent on the $500,000 capital em- 
ployed. 

Lord Barnby, one of the leading indus- 
trialists of Great Britain and former 
president of the British Federation of 
Industries, is chairman of the board of 
the London Industrial Finance Trust. 
The company has surveyed a number of 
basic industries in Great Britain, and as 
a result of its findings manufacturers 
have realized the importance of placing 
their factories on a mass production 
basis, thereby effecting larger distribu- 
tion and sales and reducing costs. 

Both the London Industrial Finance 
Trust and Credit Alliance Corporation 
specialize in the financing of labor-sav- 
ing industrial equipment. 


Canada Considers Higher Steel and Glass 
Duties If United States Tariff Is Harsh 


Continued from Page 760 


Canadian wheat crop, and if Mr. Thomas 
proposes any deal with them whereby 
they would get special privileges in the 
British market he is going to arouse the 
furious antagonism of the private grain 
interests, and is certain to weaken their 
enthusiasm for the British connection. If 
a compulsory wheat pool embracing 
every grain grower in Western Canada, 
for which a vigorous agitation is now 
proceeding on the prairies, were in exist- 
ence, his problem would be greatly sim- 
plified, but a different kind of obstacle 
would probably arise. 


Resentment Against the Wheat Pools 


At present the Canadian wheat pools 
are not exactly in good odor in Britain, 
as they are accused of the prime respon- 
sibility for what is regarded as a delib- 
erate “corner” in Canadian wheat. For 
the last month there has been in progress 
a keen struggle between the Canadian 
holders of wheat and European buyers, 
and its basic origin is the Canadian de- 
mand for a price which British and other 
buyers hold to be unjustifiably high. The 
Canadian calculation is that Europe will 
sooner or later need Canadian wheat, 
and until it is ready to pay the price 
sought for it, there is sufficient storage 
in Canada, thanks to the smallness of 
the crop of 1929, to hold back both it and 
the carry-over from 1928. Meanwhile 
the British buyers have been turning a 
cold shoulder to the Canadian market 
and have been filling their needs from 
the United States and the Argentine. 
The consequence has been a complete 
tie-up of the Canadian grain trade; the 
elevators at the ports and at inland ter- 
minal points are all jammed to the doors 
with grain, the movement to the seaboard 
has shrunk to a mere trickle, all trans- 


Current Security Offerings 


BONDS 


Baltimore, yee cur sts A &QO, 
due Oct. 1, 1933-1 Yield 00% to 4.30%, 
offered Get’ 11. ite, Weld & Co.; 
Bancamerica-Blair ny Bie Estabrook & 
Co.; Roosevelt & Son Id goeny AY 
Geo. B. Gibbons & 

Bacon & Co., N. Y., ion “dowert i Garrett % 
Sons Baltimore. 

Evans Auto Loadin o, a" $900,000 6% 
conv g debs, ny iods or price 100, 
zine 8%, offered O Bnet troit & Secur- 

First. National Co., Detroit. 

pvt 54%s,, due uly 

ld 5. 20%? of tiered ‘Os 1 


New York C oF hy ‘Railroad uipment 
Trust of 1929 $10,200,000 14 Guo boos total 
authorized ryY¥ of $16,500, "at eq 

& 5, due April 15, 1 1944, 
yield 6% to S199 ‘offered Oct. 

ities Corp. and Freeman & So. N. Y. 

Oklahoma City, Okla., ,000 street impvt 
6s, due Oct. 1 ,1930-1 price 100, yield 
6%, © poorer, Ost. 15. Herbert C. Heller & 


Co., Inc., 
Penn Yan HI +A School Dist (Yates Co.), 


Oct. 14. lo 
Mather & Co., >, ine. WY. 


STOCKS 


Central-Illinois Securities Corp. allotment 
‘certificates for 400,000 shares $1.50 conv 


~* 


STOCKS 


preference, F, M, ae no Per so per unit 
oegee common capital, a 

f 1 share A — Gas. 26 offered Oct. 10. 
Central- Tilinois Co hicag: 

Chain Stores hovelenencet” ‘corp 100,000 
shares common, price $14, offered Oct. 10. 
Newton & Townsend, Inc., N. Y.; Invest- 
ment Securities Corp. Chicago; Love, 
Bryan & Co., St. Lo g 

Emerson's Bromo-Seltzer, Inc., Class ‘‘A 
non- a common, no par, offered Oct. 
0. Robert Garrrett & Sons, Baltimore. 

Jones Bros. of Canada, Ltd., 
cum s f redeemable conv pt. price par, 

bonus of 50% of common, offered Oct. 10. 
Gairdner & Co., Ltd.., Toronto. 

McGraw Electric Co. 76,000 shares common, 
no par, a ae Mt offered Oct. 10. N. W. 
—¥ 7 Go. ~ eee & Co.; Porter, 


Fox 
New. You bin wt rt, Inc., gene. gu0 com- 
mon, price $5, Alport Oct.’10. Wm. Paul 


a a, Bs 
— \ ay sibs este’ Ltd., $500,000 
cum pf, par 
share common, offered Oct. 9. H. I. Price 
Securities, Ltd., Toronto. 

Rudolph Gecnther- Basset Law, Inc., 55,000 
shares comm $5, rice 30, offered 
Oct. 10. F. - PWillla & Co.; Ames, 
Emerich & Co., Inc., N. ¥. 

= Manutncturte Co. 





000 shares 

price 5.50, offered Oct. 

10. io. Millett, Roe & * Wise, Hobbs 
& Arnold; Jackson Boston; 


& Harris 
Sioody Brothers & Co.. Springfield. 


portation interests are hard hit, and gen- 
eral business is, being adversely affected. 
If this policy of holding up Canadian 
wheat proves successful it: will mean 
more purchasing power for the Canadian 
farmer, but it will also mean higher 
bread prices for the British people, and 
as the Canadian pools will get the chief 
blame for this development, Mr. Thomas 
is unlikely to elicit tumults of applause 
for a scheme which will confer any spe- 
cial favors upon the authors of a “wheat 
corner.” And, if a compulsory pool were 
established in the West, British suspi- 
cions of its sinister possibilities would be 
even greater, for it would be argued that 
if a voluntary pool can raise wheat 
prices, a compulsory pool would have a 
capacity for much greater exactions, and 
that the workers of Britain must, on no 
account, put themselves at its mercy. 
Mr. Thomas would doubtless retort 
that by the complete elimination of mid- 
dlemen and decreased freight rates, 
prices for wheat satisfactory alike to the 
producer and consumer could annually 
be arrived at; but the officials who were 
entrusted with the task of fixing it each 
year would be confronted with a task of 
extraordinary delicacy, and the outcome 
might be a fine inter-Imperial quarrel. 


Government Needs a Safe Tariff Issue 


So the schemes for the stimulation of 
Anglo-Canadian trade are still in a very 
nebulous form, and it remains to be seen 
whether the fund of enthusiasm for them 
which undoubtedly does exist on both 
sides of the Atlantic is strong enough to 
overcome the practical obstacles. Pre- 
mier King recently expressed the confi- 
dent hope that the Imperial Economic 
Conference which he desires will take 
place here some time next Summer, and 
presumably he will conduct a further ex- 
ploration of the problems involved with 
Ramsay MacDonald during the latter’s 
visit to Ottawa this month. 

Meanwhile the domestic political diffi- 
culties of the King Government have 
been increasing rather than abating, and 
they want nothing so badly as a fiscal 
policy which will enable them to answer 
the charge that they are afraid to take 
retaliatory measures against the United 
States, and a basis for claiming that 
while they are punishing the United 
States for its selfishness by higher 
duties, they are following the historic 
low-tariff principles of Canadian liber- 
alism by lowering other duties and pro- 
tecting the consumer. If the activities of 
Mr. Thomas or the fruits of an Imperial 
economic conference could next year 
bring some buttresses for their own 
budget plans they would proceed without 
much loss of time to appeal to the voters 
for a new mandate, on the ground that 
they were meeting the situation created 
by the new American tariff and welding 
the bonds of empire closer by the en- 
couragement of inter-Imperial! trade. 
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Quarterly Index of Security Offerings 


CANADIAN BONDS 


Canadian International Power Co. 
went Ist g 6%, Series due 1949, J & J, ¥ 
July 1 1949, price 95, yield 6.45%, offered 
July 12. Chase Securities Co paapens 
Co. of N. Y.; Harris, Forbes & ‘Co 
Higginson & Co. emaneneeton: Blair 
Caldas Corpo koe; Ges Si id 
‘oO e Fir - 
tional Corp. of Boston. = 


Canadian National Re | Cc 
sa 40- ry Pay - m4 
969, price 205 yi isla set offered juns 26. 


Dillgn, Read j, National an Co. of 

N. Y.; puqrene ty [Bankers 
Co. of N. oo. Sok + 0., Inc.; 
Bank of IR. Canadian nk of 


Commerce; Royal nk of Canada; Do- 
— Securities Corp.; A. E. Ames & 
onmele di ny Pacifie Ie il 
anadian c¢ Railwa 000 5% e 
tr g ctfs, J & J, due te 1944, price 
eld 5.05%, offered "sane 28. The 
National City Co.; ~~ > of  ™ 
Wood, Gundy & Co., In ; Bank of 
my and the Royal ‘as of Canada. 
Federal Grain, Ltd., $4,200,000 2-yr ist s f 
6s, Series “A, * due Au 948, rice 1 
ield 6%, offered July Royal ecurities 
Corp. Ltd.; W Wood, Gundy & Co., Ltd., 


a Companies, Ltd., $3,000,000 ed conv 
notes, J & J, due Jul 1932, 


dy , offered July is. Roya oat 
ies Co Wood, = Corp., N. Y. 
tnter-Previncial S. S. Lincs iss 000 % 


coll trust bonds, int 10 and int, , 1 
at aa _ 15 +* . Robinson & Sons, 
John, N. 
Province . | Alberta $2,500,000 30-yr 5% 
due Oct. 1, 1159, price 99 and int, offered 
Sept. 27. Wood) Gundy & Co.; Dominion 
Securities Cop.; A. E Ames & Co.; Im- 
perial Bank cf Canad 
Pes ase 200 + British ‘Columbia (Canada) 
,036,500 BOF 5% s f deb. (non-caillable), 
= By Be price 100 and int, of- 
‘w: Dillon, Read & Co.; A. E. 
py 0. — ; ood, Gundy '& Co., 
Inc. ; yt Securities Corp. ; Canadian 
Bank of Commerce; Royal Bank of Can- 


montatn Building Corp. Pipatrent) $514,600 
Istsfg Series ‘‘A,’’ due 
— 99, ; offered July 22. Oliver J. 4 yh. 
n & Co.; . Burr & Co.; Watson, 
Williams & Co, St. Louls. 


FOREIGN BONDS 


Chilean Consolidated Municipal Loan $15,- 
seen 3l-yr ext sf £ 7s, Series .~ "a fos 
M & S, due Sept. 1, 1960, price 94, yield 
7.50%, offered ug. -. ‘Grace National 
no inc.; Brown Bros. H. Rol- 
s & Sons, N. 1 A wiakeniaaes Illinois 
eae ~~ Chicago ~ $4,000,000 
wer a J 35-yr 
g debs. “Rees “} et commas Tonk 
af yie wts due » x, 1, 1963, price 
eld 6. 5%, offered. July 2. Bonbright 





6s 

92%, yield 6.60%, offered June 27 
Loeb & Co Guaranty Co. of N. Y.; “the 
National City Co., N.Y. 

National Hotel of Cuba $6,250,000 30-yr 6% 
income debentures, dat Sept. 1, 1929, due 
Sept. 1, 1959, and 62,500 shares common, 
no par, in units of 1 $100 bond and 1 share 
common, at $100 per unit, offered Aug. 21. 
The National City <. _N. Y. 

= Janeiro, one 4 of. ” $6,000,000 ext 30-yr 

sfg f 1929, J & J, due Jan. 1, 
1959. = oie boy 7.20%, offered June 
2. 24 Sons; Fem oY 
Blair © cor Blyth & Co.; J. G. White & 

re) c., 

State of * Ry “Geraes (United States of 

Brazil 


» 8 
1929, Meries “A,"’ 644% bonds, int M & S. 
due Sept. 1, 1959, price 87 and int, yield 
7.60%, offered Sept. 16. The National City 
Co.; Kissel, Kinnicutt & Co.; J. Henry 
Schroder Banking Corp. 


STATE & MUNICIPAL BONDS 


Akron, Ohio, $782,000 5s A ob $184, eee bs. 
due Oct. 1, 1930-1939, a s, 
Oct. 1, 1930-1939, yield ne Sox 00, i . v4 
jfered Aug. 13. Halsey, Stuart & Co., Inc.; 

E. H. lins & —, 4 4 

Asbury Park, N. Cit f, $2,000,000 6% 
gold ‘bonds ‘int J ‘“@ D, yield 5.35%, offered 
Sept. B. J. Van ‘Ingen & Co.; a i 
Allen 4 Co. ; M. Freema 
F. Schlater & ye Bods : Stephens rs Co.; 


Ss easengee? & May 
a = ue Shh of, a genl rs 
rate and public im notes, $437,000 
Ba PiS a! due April 1 1933, 
me 5.40%, ae? dated June 2, 1929, 
ue June he &. eld 5. 25%. offered July 
‘an Ingen & Co.; W. O. Gray & 


2. 7 
Atlanta, Ga., City of, $2,000,000 coup or reg 
g 44s, J & J, due July 1, 1935-1 yiel 
4 ken wen oo offered. July 2. Roosevelt 
;§ Frm & Co., Inc.; Cur- 


tis & va Banger, N N. Y¥.; Trust Co. of Georgia 
Birmingham due Au 
ge Yield 4 tate to 5 5. a re Fury 
Bris atine, N a Gite of, S15 060 5 vandag 
bonds, yield. és 4 _ offered Sept. ee an 
Van Ingen 
Cc BH. C., one ahs Pee 5.80% 
bond anticipation not es ue 
June 15, 1930 and 193 1 '$325,000 4 
vield 5.50%, and $1,805,000 due 1981, Held 
5.20%, offered July 26. Bancameri iets 
Corp. ; Old Colony Co ; Eyes. & Co. 
nooks, 000° 


$500, pf 
iat & A, poy Aug. 1, , 1969, price 100.80. 
eld 4.70%, offered 


July 1 to September 30, 1929 


STATE & MUNICIPAL BONDS 


Fay ok Dictriet $9,500,000 4s 
ield 5.50% to 4.65%, 
nion Trust & Sav- 
we Bank; ‘Continental Illinois Co., Inc. ; 
& Co.; Ames, Emerich & 
Inc. ; the Northern Trust Co.; 
man Trust & 5 | Bank, Se, and 
Guaranty Co. of N. ; W 
Co.; the Detroit Co., , 
National Co. of Detroit 
of, $40,725,000 Board of Edu- 
x antici ation warrant _~— 


—— be ae BONDS 
dela "0% 9, %, 
& Co., N. 


Los Angeles, Cal. City = un singin 
eld 6% to ‘30% “offered. Jul 


Anglo-California Co. Inc. ; 
Bond & Good 


Gavalice & Co.; Heller, Bruce & Co., San 


wAneeles. and Wm. R. Staats & Co., Los 


Ciepe Securities Corp.; O 
Y.; Central Illinois  ¥ 
wa, ‘Trust Co. of Pittsbu 
Mercantile Commerce Co. and 
tional Co.. St. Louis; the Minnesota Co., “ 
First Wisconsin Co., 
oe Securities Co., 


N. Jd., $315,000 school dist 
due July "1, 1930-1962, y -— 5%, 
y 9. Seasongood & mnene, © We 
Cen joes wre » Iowa, $300,000 
944, offered 45 a" White- 
Phiiiba € Co. Des Moines. 


,000 5%s, 
inclusive, yield 5.50 to 
Bont. 26. Rapp & wrt F 
Cleveland, Ohio, City of, $4,270,000 4 

4 ~? 4s 


i, 193i: 1957, “an 


&s 1, 
4.20% to 4.25%; offered ie a 
a *"Rollins & Sons; Graham, Parsons & 
0. : ; 
Say & Co., oportland, Me. 


° $275. 
ei 5 bom ts 40% 


986, Le mry ¥ 5.50 to 4.70%, 
Continental Illinois Co..; 
Mercantile Com- 


se ia ef 4s ana 
5,000 4s, by = oa 





panes RR, at Corp. 


b- 
ster and Bee et, Inc.; igeel Finnicutt & 


Arthur oe mg Wallace ” Co. 
5.30%, to Blair Corp 


the Bush Trust 
Co. oO b ae 1 
Rollins & Sons; Geo. 

uel & Co. 


uly ¢ nti Securities Corp: 
nie ‘ aie, $900,000 


Prov dent Savings 
Marequerz, — op Bd o 
N 1932-1959, price 100, viel 
a Lehman Brothers ; 
3 a & Sons; Stone & Webster & 
, eats Brothers; Rogers, 


Cook County, ote 
J 1931, optional May 


a ny offered J 
Continental t. 
First Union Trust & Sav- 

e Northern Trust Co.; 
; the Foreman Trust 
nk ; State Bank of Chi 


) ‘Trust Co. y Chicago, and the Moma ioen vied Co., 


$336,000 41s, 
4.00%, “offered Aug. 9. 
National City Co., 
til, Muskegon a 
int Se ME due March 1! Dist. No. 
and int, yield about 5.56%, 
Halsey, Stuart pS Co. 


due Oct. i, “Yo2e 1936, 
to £ 75% —* July 9. 


$315, 
1934- 148, yieid ee 
Security Trust Co., Detroit. 


of, 
yield 5.50 t 4.75%, offered Sent. 25. 
ntinental Tilinois Co. ; 


New _ an La., 7S. of, $2,149,000 4 
J due Jan. ‘1, = 1 
price 98.58 to ati, vel 5.50% to 5% 


;_R. 4 Pressprich’ & Co.; 
Hibernia a Co., 

: Rogers, Caldwell & Go. I i? Fe 
the Nort 7 Tr Co., Chicago. 


Osyahegs County, 


:m we Pres 
ny. First National Co. of 


Pacis nid County, 
impvt 5s, due’ Oct. 1, 29- 1939. 

6% to _ gtfored Aug. 27. 

; Rollins & Sons Stone & Web- 


B. 
' Bregsprich & Co. due July %, 1561 -1949, vit 


25%. Sy offered June 28 

Bey a 4%s, due July 
t nee 

Sept. : Eldredge 


— ogy. BW. 
elaware, Ohio, City of, 
Daist 6 due Se - Ay is 
22. (— & Co., 


. Y., Town of, $260,000 1 
Free School Dist. No. 5 cou 
due July 1, ys teeny pat! 
29. Geo. B. Gibbo 


nton Free School 
50% ’ ro “& Webster 4 





Traders-Peoples Trust rs Butt o. 


jue - ; 
i i5%, etseted % of 17. Rogers, Caldwell 


a Re, 
Passaic County, N » $960,000 ¢ 

a My oe 17. due Aug. 1, ip0- ist, yield 8 fm to ae 

Glen Cove N. x. City of, , ,000 g school 


cred. A xe & 
Aug. ei. , Stone & 


thers 
J.& Rip el & Gon. Newark. 


wtucket, R. 000 x 
ie. Sst. a4 5% to, 4. 80%, Miers Aug. 7 
Webster and Bin, otters e&¢ 


Town 
% gold, bonds, | a June 1 OF Soot 
ld 5. 4.20%, 0 ftered Sept. 11. 
hman Brot ons Manufacturers and 
Traders; Sing Trust Co. 
Town of, oup oP Union 


pstead, 
Free School Dist. No. 8 cou 71.000 4%s and 


990. 
offered Jul ly b First National | Co. 
" 2 of Detroit, Inc.; : D 
pxas. Independent School Dist. Wm. 
Aue yield 


1952- 
5 continental Illinois 








y, + $340,000 co 
8, , ey Sept. 1, 1996- 1983, yiel 
19. Geo. B. 


5.50% 
Gibbons & _ to ., % Webster and 





» * 3 Ames, ‘Emerich 


$1,500,000 due July 1, 
4s. yi 


pn ~ Go, Me,’ 
4.40% to 4.60%, — 


x " Security Trust co, 
Detroit ; steothenn Trust Co.; = Union 
; Northern’ Trust’ Co., Trust & Savings ay : 


n Co., N. 
Chicago; First National Co. and Stix & 
Louis. 





, $2,550,000 4s. 
July 1, 1939, yield, 4.50%, 7550.000 
Jul 1963, viel 4.40% asteared July 


A. B. oe Inc.; Guardian 
troit Co.. Inc., and American Bank & 
‘Richmond. 


“Trust be 
Rockville eg) N. 

to 4.60%, offered Aug. , 
hes & Co.; the National City Co. ; 


of . a 
San Antonio. Texas. City of, $1. 700,000 ~g 
pendent school dist 5s, 4 &A,d 
1930- id 5. Ss 


Bancamerica-Biair 


Bacon  * 
Gibbons & Co.. Inc.; 
Ballin & Lee; Graham, Parsons 
aM 7 ‘2 Se st $1,799, 
iad 3.50% to 4. TO%, offered July 
rris, Forbes & : ms } Ce 
iz N. Y.: the National city Co., 
R. Com 
& Co.. “ine.; : Stranaha 
yay So aul d 
x Oo. an 
St" Louie 





inois 
. H. Walker & “ 


‘Anglo-California Co., Inc., Lcs An 


STATE & pnrmange ting BONDS 


aye , N. ¥., $503,000 4%s, due 1930-1949, yield 
50% to 4.50%, offered June 28. arris, 
Forbes & Co. and Bankers Co. In N. Y. 
San Diego, Cal., city of, $2,350 4%s and 
5s, int M & S, 5s, due a 1 1 aah 1988" 
46 due Sept. 1, 1960-1969, yield 5.50% to 
7 vm, —. Sept. 6. ,-# National 
inc., Los Angeles; Continental Illi- 
ais Co., Inc. hicago; Dean Witter & 
Co., Los Ange e Foreman National Co., 
Chicago; Bond & Goodwin & Tucker, Inc., 
Los ngeles ; Heller, Bruce & Co., Los 


Angeles 
Seattle, Wash., La of. $1,720,000 ‘ % to 5%; 
bonds, int A due Oct. 1 he 9, yield 


5.25% to 4.70%. ek Sept. 11. Geaiclew- 
ica-Blair Corp.; Eldredge Co. 

Seattle, Wash., City o $2,000,000 5% 5 
bonds, due serially ‘withiont option), yiel 
5.25%, — me . Bancamerica- 
Blair Corp. ; vas Ingen & Co.; 


Seneca Falls, N. Y., Village of, $435,000 § 
5%s, due Oct. 1, ‘i931 to 1969" inc., yiel 
5.25% to 4.85%, offered Sept. 9. Stone & 
Webster and Blodget, Inc.; Geo. B. Gib- 
bons & Co., Inc. 

St. Clair Co., Ill. (Hast St. Louis School 
Dist. No. 189) $750,000 ognecs 4%s and 5s, 

50,009 ‘Ho due ty es 2, price 

000 5s, due July 1 1938-1945, 

yield 4 10%, bs mk 2 July 17. Morris Mather 
0., E 

St. Joseph, Mo., $500,002 school district bldg 
4s, due Feb. 4 1930-1949, yield 4.40% to 
5.50%, offered Aug. 13. Continental Illinois 
Co., Inc.; First Union Trust & Savings 
Bank, Chicago; Prescott, Wright & Snider 
Co., Kansas City. 

State of Illinois $11,000,000 4% bighwey gold 
bonds, due May 1, 1959, yield 4.40%, of- 
fered Sept. 12. Continental Illinois 'Co., 
Inc. ; The National City Co.; First Union 
Trust and Savings Bank; Wm. R. Comp- 





ton Co. 

State “ Missouri $7 500,000 s, int A & 
oO e Oetober, 1951, y , offered 
Sept. 20. Estabrook ac L. Day & 


Co.; Kountze Brothers; 2. BF. Na- 

tional Co.; Dewey, Bacon & Co.; Curtis 

& Sanger; The Minnesota Company; Pres- 

Cott. Wright, Snider Co.; Hannahs, Ballin 
ee. 

State of Tennessee $4,000,000 5%% and 6% 
highway notes, int A & O, yield 5.50%, 
eee Sept. 19. Lehman Brothers; E. H 
Rollins & Sons; R. W. Pressprich & Co 
Stone & Webster and Blodget, Inc. ; The 
First National ge of Boston; Ames, 
Emerich & Co., In 

Syracuse, N. Y., ‘city. of” $3,890,000 4%s, #48. 
4s, F&A. $1 560,000 genl impvt 4%s, due 
Aug. 1, 1930 to 1939; $2.280,000 local and 
street nest & sewer 4%s, due yy 
1930-1939; $50,000 local impvt 4s, due ug. 
1, 1930- 1638 ‘yield 5.25% to 4.30%, offered 
July 10. Bancamerica-Blair Corp. ; Kissel, 
Kinnicutt & Co.; Kean. Taylor & Co.; Old 
me Corp. ; Arthur Sinclair, Wallace & 
Cc 


> # 

Tacoma, Wash., $1,000,000 siestsie light and 
power g 5s, Series ‘‘B’” of 1929, J & J, due 
Jan. 1, 1932, to July 1. 1938, price 100. yield 
om, , ofseret July 3. Halsey, Stuart & Co., 


= 

Tarrant County, Texas, $2,000,000 water 
control and impvt dist No. 1 5s, due March 
15, 1933-1969, price 100. yield 5% offered 
July 29. Continental Illinois Co.. Chicago; 
Harris. os & Co.; Ames, merich & 
Co.; Wm Compton 4 & ? ; Detroit Co., 
Inc. ; Eldredge & C 

Tennessee, State of, © 34 360,000 6% pighwas 

notes, F & A 22, due April 11. 
April 29, 1932, vield 5.75% to & 10% offered 
Aug. 14. Bankers Co. of Y/; Banc- 
an nh Blair: Corp.; Old Bbens Corp. ; 
The Detroit Co., Inc., N. Y. 

Tennessee. State of, $2,000,000 5%% highway 
notes, M & S 10, due June 1. 1931, yield 
5.25%, offered Aug. 22. Bankers Co. of 
N. Y.; Bancamerica-Blair Corp. ; on Coi- 
ony Corp.; the Detroit Co.. Inc.. 'N. ¥ 

Toledo, Ohio. chy. of. $2,825,000 4% and 5% 
bonds, int M & S, due Sept. 1, 1960, yield 
5.50 to 4.50%, offered Sept. 30. Guaranty 
Co. of New York: Bankers Co. of New 
York; The Equitable Trust Co. of New 
York: Wm. R. Compton Co.; Guardian 
Detroit Co.: The Northern Trust _Co., Chi- 
cago: The Tillotson & Wolcoti Co.; "Han- 
nahs, Ballin & Lee 

Toledo, Ohio. Citv oa. 0 000 pohoo! dis- 
eo 4%s. due Oct. 1. 1954; vield 5.50% to 

4.50%. offered Sent. 19. Halsev, Stuart & 
Co., wy & W. Pressprich & Co.; Dewey 
Bacon 0. 

Union Co., 8. C.. See 5i4s. due 1932-1941. 

offered Aug. 23. C. W. McNear & Co.. 


N. 

J (T hiv of). Union Co., N. 

Unies impvt 6s, J & J, due July 1. 1932: 
1935. yield 5%. offered Julv 13. Banc- 
america-Blair Corp.; Kean, Taylor & Co.: 
7 L. Allen & Co.: B. J. Van Ingen & 

N. Y.; M. M. Freeman & Co., Phila- 
Geiphi a. 

Utica, N. ¥., City of, $578.000 public impvt 
coup 44s, due Julv 1, 1930-1949, ,000 
deferred assessment reg 44s, due May 10. 
1920-1935, and $28.000 delinquent tax reg 
44s. Gue May 1. 1930-1934, vield 5.50% t 
4.25%, offered say © Bancamerica- “Blair 

Estabrook 0. 

yore Cal., $200.000 Union Hieh School 
Dist Ss. due 1929-1948, -vield 4.77%, offered 
June. 28. Union National Bank, Los 
Angeles 

Wentchester County, N , $1.898.000 5.58% 
etfs. vield 5.20%. setored’ July 20. First 
National Bank; Salomon Brothers & Hutz- 
ler: Foster. McConnell & Co.. mE .3 First 
National Bank 0} oun’ Tno 

West ‘Oranae. Town ef, $987,000 imnvt 4%s 
and 5s, $439,000 4%s, due April 1, 1935, price 
100, vield 4.75%. and $548,000 5s. due, tw 
15. —— vield 5.50% to 4.80%. ‘ered 
Julv 22. M. Freeman & o. ‘phitade 
phia ; %. Svan ingen & Co., N + 7 
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18. 


Sta 


and Wy. 


1 
Eme 
» and By Pee 
Brooklyn-Manhattan 
000 = % 8 notes, F & A, due Aug. 
1, 1932, price og yield 7%, offered July 
Chase Securities Co = 


man & Co.; Hayden 
Peabody & — 


Quarterly Index of Security Offerings—Continued 


PUBLIC UTILITY BONDS 


Utilities, In ow we sec 
+ perien Om # & du 
rice a. eld 7%, offered 
Rockwood fo , 
H. aE. & Co., 


Transit Corp. $13,500,- 


rp.; W. Selig- 
Stone & Co.; Ki jader, 
= Y. 


Cor 
int, offered Sept. 10. 


Central lectric rt & $25,000,000 
ot) and 1 due Sept. 1 1954, price 


Dillon, Read & 
Blodget, Inc. ; 


Co. ; Stone o~ Webster and 


Dominick & Dominick; 


H. Rollins & Sons; Shields & Co., Inc. 


Central Vermont blic Service Corp. 
$4,450,000 first and ref mtge 5% g bonds, 
Series ‘‘A,’’ due Oct. 1, 1 price 96 and 


sey 


Harris, Forbes & Co.; 
Old Colony Corp. 


Inc. ; 


int Fave over 54% offered ‘ Sept. 27. Hal- 
tuart & Co.; Tucke, Anthony & Co.; 


Hill, Joiner & Co., 


Central West Public Service Co. $1,000,000 


a 7% g notes, F & A, 
00% yield 1%, offered Aug. 12. A. B. 


pace 


Inc. ; ¥+_. "Fox & Co., 


due~Aug. 1, 1932, 


Stuart & Co., 
ne., Chicago. 


Inc.; Halsey, 


Cities Service Power & Light Co. $20,000 


as debs, J & D, due 
Bs %, offered July 9. 
‘o.; the National City Co.; 
N. 


& 
Fn Co. 
Co., Inc., N. 
Federal Public 
— Ist 
Dec. 1, 
J to 10. 


Gordon’ = 
Federal Public 





conv 6% g notes, int J & J, 


1932, price 
fered govt, 


| RS Inc. 
General Public 


5%% conv -— = 


due July 1, 


offered July isso 


Blodgett, Inc. ; 


Anthony & Co., 
-- ¥ Utilities lk ey 


eb 6s, due 
fered Aug. 


lins & Sons, 


H. 
H. Rollins & Sons; 


, 000 
une 1, 1949, price 
Harris, 


; Halsey, Stuart & 


Service Corp. $4,250,000 ad- 
en 6s, Series of. 1927, ne 


| price 95, yield 6.46%, offered 


M. Byllesby _ & Co., I : 
Y.; Bartlett “e 

Chicago. 
Service Corp. $4,000,000 3-yr 
due July 1, 
and int yield over 7%, of- 
Byllesby & Co., 
Bartlett & 


Service Corp. $10,000,000 


ae due 1939, J & J, 
rice 103, ield 5.24%, 
pA ebster and 


x Co.; Tucker, 


" $3,250,000 5-yr conv 
une 1, 1934, price bey. of- 
E. R. Diggs & Co = 


Iowa beg Service Company $1,300,000 ist 
= ‘old jeats 54%. int M & S, due Sept. 


ce 
pe ay ors corte 13. Bonbrig t& 


Ps. -- ome; 


97 and accrued int, yield 


Co., Inc. 


wa Railway 2 vn ht Corp. a gy addi- 


Sottenal ist. 


“B,” due c_, 1 
Ju uly oe —4 J 


cago. 
Jamestown Telephone Corporation 
#. ,200,000 first morgage 5% 
ue June 1, 1954, e 98 an 


5.14%, offered 
and Trust 


Pittsbu h; 
E RF 


ae 
url Valle alley 


“ioeyr iat 1st lien ay Seri 


notes, = Aug. 
DeWolf % a nc., 


Co. o 
tional Bank, Sharon; First 
mee. 


State A. FR, ‘Co. $625, 
gold bonds, Series “A ** due 1948, 
Sept. 13. —_— Utility Invest- 


Mid-West States Uiilvites Company 
000 6s conv g notes, due ered 
Fz upon Pro, he ofte Sept. 

Inc 


5 yr g 5s, Series 
price 97, offered 
& Savings Bank, 


old tek 
int, yield 
Peoples Savings 
h; First Na- 
ational Bank, 
Messenkopf & Co.; 


000 Ist 


Ss ° 12. 
Pittsbu 


1 co 
See 


Public Beryiee Co. $700,000 
‘Soo ado due July 1, 
l-yr 
rice 98, offered 

hicago. 


we 1} Indiana Public Service Company 


ne first and ref 5% 


Southern 


bonds, yo 


atural Gas Corp. $13,000,000 ist 


“(with common 


f g 6s, Series of 1944 
stock purchase getvee ye), J & J, due 
pri BAe yield 6.25%, of- 


July 1 1944, 
fered Aug. 6. 


Halsey, Stuart & Co., 


Y’ . Oo — Tom & Co., Inc. ; 
Inc. ; Graham, Par- 


sons & Son; Sette %& Burr, Inc.; A. G 


% 4 
Standard Public Service Co. 
conv 6% notes, 


Harris, 
Rollins & Sons; Cof- 


,000 1- 
J & D, due June 1, 1 
G. V. 


Brace & 99, yield 7%, offered June 28 
‘o., Inc., N. Y.; Lawrence Regan 
& Co., Sh jcago. 
Tri-Utilities Corp. $12,500,000 5s conv g deb 
int M e Sept. 1, 1979, price 99 and 


strom & 


accrued int, offered Sept. 26. G. L. Ohr- 


INDUSTRIAL BONDS 
AO @ oy & Rosttted | Eevestenent Co. $3,000. - 


% debs, 


es “‘A,"’ due April 1 
George M: 


1939 price 96, Sifered' 3 oun 29. 
Forman & Co., Chic 

American Service ane ae 3-yr 
conv g 7% notes, S 1, 1932 e 9914, 
vield 7.20%, eseret Halsey, Stuart 
& Co., Inc.: A. ah ne. 


Automotive ra. " 7 $1,000,000 6% 


otes, due Aug. 
offered “yay 31. 
Tac.; Minnesota Co.; 


yeep. ; First 


coll 


bal om of fered Aug 


& Co., Inc., N 
Brown 





"Paper Mill 
ditional) ist (closed) s f g 6s, Seri 
J & D, Pp 


Lane, Pi er & Jaffray, 
ern National 
wh. Co.; Wells- 


ey Co., Minneapolis, and Kalman ° 
5. 


« Corp. » $3,000,000 
tr due “Gul, 15, 1934, 
. 27. 8. W. Straus 


Co., Inc., $1, ees 000 00 58: 


INDUSTRIAL BONDS 


Brown wager | x Prog ape. (The) Seno 
eo ' oo s 16 J, due July 1 


Ch. icago; 
a ae : * a Trust & 
Savings | Bonk. or Orleans. 

Carlisle Lumber Co. $800,000 Ist s f g, due 
Aug. 15, 1937, price $98.15, offered Aug. 12. 
Ba er, Fentress & Co., Chicago. 

Central Securities Co. of Asheville, Inc., 
$1,500,000 coll tr g 6s, Series ‘‘B,”’ due Feb. 
1,’ 1932, 1934, 1944, 1949, price 100, 

yield 6%, offered July 9. Mortgage Guar- 
antee Co. of Am erica, Atlanta. 

Chicago Post Offices (Postal Service Build- 


ing Corp.) $525,000 Ist coll tr s f g 6s, 
Series ‘‘A,”” due Nov. 1, 1937, price 100, 
yield 6%, offered Aug. 2. Robert Garrett & 


Sons, Baltimore. 

Chicago Sanitary District $19,600, 900 44% 
b due Aug. 1, 1949 
Sept. 13. ony 

Guaranty Co. of N. First Union 
Trust and Savings Bank; “Harms, Forbes 

& oO; . J, in + & Co. . Inc.; Wm. 
Compton ¢ The Northern Trust Co. ; 
The Detroit Co. Inc.; Foreman National 
Corp.; First National "Co. of Detroit, Inc. 

Coast Valley Properties, Inc., $1,400,000 
lst s 6%4s, due April 1, 1939, price 99, 
- At une 24. Security- First Nationai 
Co., Los Angeles. 


De Foal University palidins, | ec ‘0, 
— st tr 


64s 

35%, offered Suly 3 Mia: 

Knalon oan, Chicago. 
El Royale Apts., Los Angeles, 
fee s f 6%s, J & J 15, due July 15, - 
prree 100, yield —. —— Aug. 22. 

W. Straus & Co., ,N. Y 

uity Investors, hy 3 eo Mass., $5,000,000 
0-yr coll tr 6s with stock warrants, price 


. yield Con. offered July 2 
Straus & Co., I | i! 4 
Federal Screw  Woshe (Detroit, Mich.) 
$2,000,000 conv % 10-yr gold notes, price 
99% and accru int, offered Sept. 10. 
Bauer, Pogue, Pond & Vivian; Folds, 
Buck & Co. 


Fifth Av. & 43d St. Bldg. Corp. $6,000,000 
lst fee mortgage, interest at 5.50% until 
July 15, 1939, and 5% thereafter, due May 
1, 1948, sold in one lot to an insurance 
qomuses, i ly Lawrence Stern 
Co., Inc., N. Y. 

58th Street © Madison Avenue Office Build- 
ing, N $2,000,000 leasehold 64% s f g 

etfs, 5 £ pa “7 July 1, we: "pres par, 
ra 6.25%, oftered July 18. Straus 
Co., Inc., N. 

OOO a pate ol ‘Ine. D $7,000,000 
hold sf g due June 1, 1949, 
ice 100, yield 6 Son. offered July 23. 

edmond & Co.; Halsey, Stuart & Co., 


ist lease- 


Inc.; Manufacturers Trust a Greenc- 
baum Sons Securities = 
ba ay Wharf Ce. 000 additional 
ridg g& 54s, Series ‘““B,"’ J & J, due July 1, 
1944, ane 3 100, yield 5.50% offered Aug. 
ur 


Perry & Co.; Halse , Stuart 
Co., Inc., Y. “ 


General Theatres Rovoment, Inc., $6,000,000 
15-yr 6% conv & debs, J & J, due wey i 
1944, price 99, yield 6. 10%, offered July 1 
Chase Securit ies Corp. ; Pynchon & Co: : 

tuart & Co., Inc., est & 


Haley. 5 ‘ 
iladelphia; W. S. Hammons & Co., 


Portland. 
Ground Gripper Shoe pe Inc., Ly 000 6% 
— sf 4 debs, J & J, due’ uly i, 1944, 


ae yield on, ° steaee. July 31. 
jubora a & Co.. Inc., N. 
Hines I be Inter- 
debs, Series 
‘d50 price 100, yield 
Baker, Fentress & 


Hollywood nickerbocker, Inc., $750,000 ist 
sf Che, due July 1, a 100, yield 
6.50%, offered July 30. Lewis & Co. ; 
Banks, Huntley & Co.; American Invest- 
ment Co., Los Angeles. 

Hygrade Food Products Corp. $3,900, 009 lst 
and refdg conv g 6s 
que Jan. 1, 1949, 

J. A. Sisto & 
&o., Inc., NY °* 
Co, Inc., Springfield, Mass. 

Intercontinents Power Co. $3,000,000 addi- 
tional 6% debs, Series “a? with Gongs 
“‘A’’ common stock purchase wts, J & D 
due Dec. 1, 1948, price 96, yield 6.35% of- 
fered July 24. Stroud & Co., Inc., aE nite. 
Care: H. Rollins & Sons, N. a 

J. Lyon Building Corp., Al N. 
$1 500/000 ist fee s f 64s, due Tuly 1, inti’ 
offered Aug. 7. S. W. Straus & Co., Inc., 


N. 
giieiaee Manor Apts., Chicago, $875,000 ist 
g 6s, due Jan. 1, 1932, to July i, 194i, price 
100, yield 6%, offered June 25. Garard 
Trust Co., Chicago. 
Kent Newark Garage, Inc., 
debs, due Aug. 1939 (each 
carries bonus ¥, ’t share com), 





6% 
erst bond 
offered 


Aug. 5. Kent Garage Investing Corp., 
Ko rs Gon & Coke Co. ,000,000 s f g 
um de J&J, due jules 1950, price 


ela 3.58%. offered July 10. The Union 
Trust Co. of Pittsburgh, Mellon Se 
Bank, ty. gr oY Gyaranty Se. of , 
Bankers Co or e's & 
Co.; Bonbright & Co. & Co.; 
Halsey, Stuart & Co., 
Lake & Rail Warehouse. tk ae Corp. 
$600,000 ist s wi. b "sy “B,” due Dec. 
Aug. First Minne- 
Minnesota co. Minneapolis. 
Lawyers Mortgage Co. $880,500 54% ctfs. 
souyred by various peaperses in Greater 
, due March 15, 1932, to Dec. 
Ss July 30. Lawyers 
Mortgage Co., N. 
Leer Baking om $750,000 ist lien s f g 
6%s, Series. of 19: due March 1, 1939, 


ne 


. . ‘. N. Y. 
Mills Trust of Chicago $1,000,000 ist coll 
offered July 20. 
icago. 


54%s, price 93, yield 6%. 
Lawrence Stern & Co., 





700,000 1st” 


INDUSTRIAL BONDS 


a River Fuel Corp. $16,000,000 
closed ist 15-yr s f g 6s, with common 
stock subscription warrants, F A 
due Aug. 15, 1944, price 1. offered Aug. 

16. Jesup & Lamont, N. 

107 West 86th St., N. Y. C., "$825,000 Ist 5K 
gid Prudence ctfs, Aé& O, due Oct. 1, 
~~ a Aug. 12. The Prudence 

» Inc.. N. ¥ 

mectine Coast Aggregates, Inc., $4,000,000 
lst s f g 6%s, with are gy etf for 10 
shares common with each $1,000 bond, due 
Ty. 1, -— fe - 99, and $1 ,500,000 conv 
10- s s, due July 1, 1939, x, ffered 
J f 4 t. Investment Cali- 

‘ a oY? Trust Co. ; 

Huntley & Co.; Drake, Riley & 

Thomas; Anglo-London-Paris Co.; Cali- 

fornia Securi ies Co.; Bradford, Kimball 


& Co.; Lewis & Co., Los Angeles. 
Pearl 2 Road oo Lumber Co. 2.000. 000 
Ist (closed) mtge 6%, Series bonds, 


semi-annually, due Sept. 1, 1930, A March 
price 99% and int, offered Sept. 26. 
Continental Illinois Co. 
Pennsylvania Dock & Warehouse Co. 
,000 (closed) leasehold s 1, fae. with 
warrants, F & A, due Aug. 9, price 


98, yield 6. 1 a Au 2. he Na- 
tional ve A Y., an Cassatt & Co., 
Philadelphia. 

Pierre Chouteau (The), -" Louis, 


$650,000 
1st insured 6s, due Jan. 1929, to July 1, 
zene, offered ‘Aug. 14. Burkholder Bond 


, St. Louis. 
Rundle Mfg. Co., Milwaukee, $1,000,000 ist 


s f g 6s, due Au . 1, 1939, price 98, offered 
Aug. 22. First isconsin Co. ; Morris F. 
Fox & Co.; the Milwaukee Co., Milwaukee. 


Sisters of Charity of Providence of .-- 
tana $500,000 ist (closed) - oe 
July 1, 1932-1944, 5. of- 
fered June 27. — Dickey. Co. ; sFirst 
St. Paul Co., St. Pau 
Shell sar 9 ou Fy! Pgs $50,000,000 5% sf zg 
deb, int ue Oct. 1, 1949, 
100 and ecareed int, yield 5%, offered Se 
13. Lee, Hi ginson & Co.; Guaranty €o. 
of New York; The National City Com- 
ny; Hayden, Stone & Co.; Dominick & 
minick ; Clark, Dodge & Co. 
Slater (Frank S.), Detroit, $565,000 Ist s f g 
due June i, 1939, price 100, yield 6%, 
offered June 21. Union Trust Co., toe roit. 
Standard Investin Gorp- £5.00 10-yr 
conv g 54% des 15, due ‘i 15, 
_— price 100, yield S05. offered Ju y «31. 
Brown Bros. & Co.; Stone & Webster and 


Blodget, Inc., N. Y 


Stone (H. 0.) & Co. $850,000 s 98%, offer lien 6s, 
due May 15, ban , offered July 
17. Union Trust Co., Detroit. 

— rns 400,000 Av. and 58th St., 

000 ist leasehold s f g 

64% ctfs & J. due July 1, 1944, price 

par, yield 3.25% offered July u. 's) Ww 
traus & Co., N. 

301 East 38th St., N $850,000 ist fee 

s f 6s, due July 1, 1838, "price par, yield 

Straus & Co., 


8%, offered July 16. 
Inc., N. 
329-335 ay aaaitte Court Deities. Langs: 
st leasehold ser g 
«2- 100, yield 6.50%, of ered July 12. 
Teaigth & Co., Chicago. 


Ulen & Co. ,500,000 conv 6% s f debs, 
F & A, due "Aug. x. 10%. Wy | ield 
6.10%, offe ~ ster 


red AMR a 

odget, Inc jeld, Giore, “se So “ 
United-Carr Fastener St # ,000 Moye 
6% conv s f g debs, M S, due Sept. 1, 
1939, price 99 yield 6.13%, ‘offered Aug. 
16. e First National Corp. of Boston 
and Central- — Co., Chicago. 

Western News Union $4,250,000 
6% conv g debs F &@ A. due Aug. 1, 1944, 
Witiard’ & yield 6.10%, offered July 17. F. A. 
villard Co.; Ames, Emerich & Co., 


Wileon-Sa ies Manufacturing or" —S 
12-yr 6% g debs, due June 1, 194 rice 
99, offered June 25. First National Bank: 
Peoples Savings & Trust Co., oa h. 

Windsor-Wilson Bidg. (Chicago) oe. 10 
lst mtge 6%, int semi- — ly, Feb. 1, 
1932 to 1942, price 100 and —. ee 
Sept. 13. Gerard Trust Co., Chicag 


Toussieges & Ohio Coal Co. of ‘Fennsyl- 
,000 Ist s f g 6s, due A 

1945, “price . offered Rog. 12. Clev bed 

er Co., eveland; Guaranty Co. of 


RAILROAD BONDS 
Chicago & North Western PF Co. $8,775,000 


ment trust ctfs; $4, 000 0 ai 


1944, yield 6% to 5.125%, offered Sept. 9. 
Bankers of N. Y.; Continental III. Co., 
Inc. ; Evans, Stillman & Co. 


Chicag » Rock Island & Pacific Railway 
&. , 450,000 4% eq tr ctfs, Series ‘‘P,’”’ 
F & A, due Au 

e 15%, ‘offered 


| & 
Continental Illinois Co.. Chicago. 
Erie Railroad Co. $8,370,000 eq tr of 1929 
oA% g ctfs, F & A, due Feb. 1, 1930, to 
ug. 1, 1944, vield 6% to 5.15%, offered 
tae 23. The “— wy.7 Corp. of Bos- 
ton; Harrison, Smith & Co.; Kean, Tay- 
lor & Co. ‘ 


New York, Chicago & St. R. R. Co. 
ee) $2,400,000 Eq Tr of 1909 % & ctfs. 
F & A, due Aug. 1, 1930-1944, of rel July 


18. The First National Corp. of Boston; 

Harrigot Smith & Co.; Kean, Taylor & 

'o 

New York. Ontario & Western Railway Co. 
,000 ea tr g ctfs of 1929. J & J 15. 

due Jan. 15, 1930, ‘5 July 15, 1939. offered 

Aug. 1. Chase Securities Corp. ; Freeman 


& Co., N. 

North American Car Equipment Trust 
,000 54% ea tr g ctfs, Series + ” due 

Sept. 1, 1930-1944, yield 5.70% to_ 6%. of. 

fered pwy- 26. Freeman & Co.; Blyth & 


Co., N 

Western Refrigerator Line Equipment Trust 
$1,000,000 6% ea tr g ctfs, Series ‘‘A.’’ due 
Aug, 15, — 1943, yield 6.30% te &. of- 
fered July 24. Freeman & Co., N. 





INDUSTRIAL STOCKS 


Addressograph International Corp. 128,000 
shares common, no par, price $33.50 per 
share, offered Sept. 26. The N. W. Harris 
Co.; H. M. Byllesby & Co.; Otis & Co. 

Airports & Tool Corp. 50,000 units Class ‘‘A” 


no par, and Class ‘‘B’’ no par, in units of 

1 share “‘A”’ and % share “B” at $26.25 

- unit, offered Aug. 23. J. D. Currie & 
. Detroit. 


Corp. 600,000 shares 
a share, offered Sept. 


Allen Stockholding Corp. 2,500 shares $6 
cum) pf, par $100, and 20,000 shares Class 
“A,’’ no par, in units of 1 share pf and 8 
shares Class ‘‘A’’ at $200 per unit, offered 
July 5. Borer & Co., Phila adelphia. 

Allied Kid Co. 20,000 shares $6.50 cum conv 
pf, F, M, A, N, no par, i ¥.- 100, x 
Aug. 16. Kidder, Peabo A 

American Austin Car Co. ve ine’, NY550,000 
shares ons ital, no e r, price $12. 50, x oe 

ulki ley, 


All America General 
capital, price $27.50 
16. Starring & Co. 


July 30. allance & Co., 
American and Continental Cor 395,000 
shares common (with stock _ lase war- 
rants), no par, — $40, offered July 16. 
Harris, Forbes . “y 7. Man- 
hattan Co.; Field. lore & Co., N. Y. 
American Business Journals, whe 145,500 


shares no par capital stock, ee $ll a 
ag oe Sept. 16. H. H. Goodman, 
nc 

American Equities Co. 600,000 shares com- 
mon, no par, offered Aug. 16. E. H. Rol- 
lins & Sons, N. Y. 

American  Insuranstocks Corp. 300,000 
shares 6 cum pf, J, A, J, O, par $15, 300,000 
shares Class ‘‘A’’ common, no par, and 
rights to subscribe to 300,000 Class ‘‘B”’ 
common, no par, in units of 1 share f, 
1 share Class ‘‘A’’ common and 1 rig 
for 1 share Class ‘“‘B,”’ at $28 per by 
ogee Aug. 1. Widmann & Co., Inc., 


American, bn gee Bond & Share Co. 
r $25, and Class ‘A’ common, 
F $32 per unit of 1 share of each, 
uly 29. E. B. Merritt & Co., 
Bridgeport 

American Railway Trust shares, each share 
represents 1/1 h partic non-votin 
ownership in a unit of common stock o 
25 Pi a American Railway companies, 
J ,» due July 15, 1954, price $19%, 
a July 17. Geo. M. Mayer & Co., 


Anglo-American Shares, Inc., 150,000 shares 
common, no par, nee $25,50, offered Aug. 
1. Frear & Co., N. E. B. Merritt & 
Co., Inc., Bridgeport. 

Appalachian Corp. 200,000 shares common, 
no par, price $11, offered Sept. 5. Gillet 
& Co., Baltimore. 

Bane Ohio Corp. 120,000 shares 
price $43 per share, offered Sept. 
& Co.; The First Citizens Corp 

Beneficial Industrial 
shares pf, Series ‘‘A,”’ 
shares common, in units of 2 shares pf 
and } share common at $125 per unit, of- 
— ue. 15. Clarence Hodson & Co. 

Blue Ridge Corp. 1,000,000 shares options’ 
6% preference, Restes of 1929, par $50 

price $51.50, and 1, shares aman 

no par, price $20, ‘offered Aug. 20. Gold- 


Bonner Oil Co. 42, 950 units of 1 share Class 
“A” with warrants, par $20, and 4 share 
common, no par, at $20 per unit, offered 
ene Edwin 'M. Bosworth & Co., Den- 


Besiee Herald-Traveler Corp. 182,328 shares 
common, no r, price $39.50 per share, of- 
fered Sept. astman, Dillon & Co.; 
Tucker, Anthony & Co.; The First Nation- 
al Corp. of Boston. 

= Aircraft Corp. 40,000 shares com- 

r, price a offered Aug. 5. 
racy & Co., Y.; Mortgage, 
Bond & Acceptance Re Portland, Ore. 

Burco, Inc., 75,000 shares 6% cum com pf 
stock, Series 1929, price $64 per unit, of- 
fered Sept. 18. George H. Burr & Co. 

California Basic Industries, Inc., 50,000 
shares common, no par, price $15, offered 
—_ 7. Morris, Noble & Co., San Fran- 
cise 

-Carpel Corp. 22,500 shares common, no par, 
price $22.50, offered Aug. 17. Waggaman, 
Brawner & Co., Inc., Washington. 

Chain Store Products Corp. 60,000 shares 
4 em conv partic pf, no par, offered 
uly 12. Underwriters & istributors 
Securities Co., N. Y. 

Chatham Phenix Allied Corp. 1,900,000 
shares. no par, price $27 a share, offered 
Sept. 23. Chatham Phenix Corp. 

Chicago Flexible Shaft Ce. 54,000 common 
stock, price $17.50 t share, offered Sept. 
10. Hitchcock & C 

Chicago Investors _ 150,000 shares $3 
conv preference, M, J, S, D, no par, price 
$50, x ee Aug. 27. Field, Glore & Co., 


cheers Pneumatic Tool Co. 50,000 shared 
common, no par, price $43, Ra > Sept 
5. A. G. Becker & Co.; J. Sisto & Co 

Civic Utilities Corp. 30,000 Fd... 7% cum 
partic pf, with common stock warrants. 
par $25, offered Aug. Hansford 
Wills Co., Washington. 

Clark Equipment Co. 40,000 shares common, 
no par. price $57, ——< Julv 24. East- 
man, Dillon & Co.; M. Byllesby & Co., 


Inc., N. Y. 

Claggett Shares Corp. 200,000 shares capital. 
no par. price upon application. offered 
Sept. 16. Strabo V. Claggett & Co.. Inc. 


common, 
27. Otis 


offered July 10.’ Kidder, Pea- 
bodv & Co.; the Harris Forbes Corp.; 
Havden, Stone & Co.; Hallgarten & Co.: 
Spencer Trask & Co.: Dominick & Dom- 
inick. N. Y., and Robt. Garrett & Sons, 
Baltimore. 

Commonwealth oer Inc., $10.000,000 
&% cum conv of, J, J. O07 par $100, price 
$99. offered Aug. 13° Otis & Co.; First 
National Co. of Detroit, Inc.: the Harris 
Forbes Corv.. N ; the Dominion Securi- 
ties Corp., Montreal, and Banks, Huntley 
& Co., Los Angeles. 

Continental Broadcasting Corn. 100.000 
“shares common, no par. price $5. offered 
= = y erent W. Knoblauch & Co., 

ne : 
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INDUSTRIAL STOCKS 


INDUSTRIAL STOCKS 


Consolidated Chain Stores Corp. units of 1 
share 64% cum pf, i? $100, and 2 
shares common, no t $112 ~ unit, 
offered Aug. 29. Chi ids, Jeffries & Co., 
Inc., 2 

Continental Chicago Cor; 
ad f stock; 


. 750,000 shares $3 
750, shares common, 
sens 50 a unit, offered Sept. 13. Con- 
inental Ills. Co.; Field, Glore & Co., Inc. 
Continental Shares, inc., $24,000,000 6% cum 
conv pf, M, J, S, D 15, Par ae price ee. 
ny 6%, offered Jul Otis & 
Mitchell S Co., % B “the Ba 
ris, Forbes Co: White & Co., Inc.; 

Dominick & ominick ; the Dominion 
Securities Corp., N. Y . 

Corozone Co. 50,000 shares common, no par, 

ower $14, offered July 19. Middleton, 
orthington & Co., Inc., Cleveland. 
= Capital Corp. 60,000 shares pf ai- 

shares common ctfs, price 

$29 a Fy offered cant. He. 5. Y 

& Co., New York. 

Courts yon Chicago, 20,000 
shares cum J, O, no par, and 
20,000 ao Slabs fy common, no y, 

share of each class at $100 


oung 


Fay iy y 


in units of 1 
~~ unit, offered Aug. Greenebaum 
ms Securities Corp., Chicago. 


Crown Drug Stores, Inc., 12, shares 7% 
cum pf, M, A, N, par $50, and 12,000 
shares common, no par, in units of 1 share 
each class at $72.50 per a, offered Aug. 
23. Childs, Jeffries & Co., Inc., 


Diversitied Trustee Shares, Series “C,” 
pace 11% per share, offered Sept. 26. 
hrockmorton Oo. 
Electric Bond & —, oe 100,000 shares 
(additional) cum $6 pr. M, A, N, price 
105, yield 5.70%, o tered Aug. 8. on- 


right & Co., Inc., 

_—— bavestors, Inc., 30,000 additional 
f, no par, price $98.50, yield 

ion offered Aug. 2. Bonbright & Co., 


Inc., N 
Ex- a o Aircraft and Toll Co 


40,000 
shares common, no par, price 3.50, | of- 
Baker, Simon & Co., 


fered July 10. 
Inc., Y 


Earle Drug Stores, Inc., 90,400 shares com- 


mon, no ™, price 12.50, offered Sept. 4. 
Warren Tyson Co., Inc., Philadel- 
phi 


ubeteon Aircraft Comp, 70,000 shares com- 
mon, no par, peice ¥ ~a offered Aug. 20. 


5,000 , ae additional 


* common, : offered Aug. 
15. Great Lakes Share orp., Buffalo. 
Empire Corporation 50,000 units common, 


no par, eld $58 per unit and accrued 
cash div, offered Sept. 13. Yeager, Touss 
& Pierson, Inc. ; — Waters & Co.; 
nie, Simons & Co., I 

Empire Western Tang 40,000 shares Class 
“A” partic with wts, and 40,000 shares 
common, no par, at $26 per unit - 1 share 


ys hy 9 offered July 25. J. L. Markell 
& nc uffalo. 
Euclid Candy Co. of N. ¥., Inec., 60,000 


shares Class “_ treasury pi, pi aece $21.50, 
fered Aug. 22. Baran a. aes 


Fairfax Airports, Inc., 120,000 od com- 
mon, no ar, price $15, offered Aug. 2 
Woods, Faulkner & Co.; Studebaker 
Securities Co. of Y., Kansas City. 0 
Financial Research Association, Inc., 
000 shares common, no per, oe p26 
offered July 15. Tooker rton. 
med & Co.; Green, iSilise - “Anderson, 


N. 

rae Realty Corp., Seattle, 50,000 shares 
Class ‘‘A” partic preference, no par, price 
$12.50, offered Aug. 12. Baillargeon, ins- 
low & Co.; First Securities Co.; Ferris & 
Hardg rove; Peoples Bank & Trust Co. ; 
Dean Witter & Co.: Marine National Co. ; 
Schwabacher & Co.; Smith & Strout, 
Seattle. 

Ford Hotels Co., Inc., 25,000 shares tom- 
mon, price $23.50 a share, offered Sept. 12. 
Marine Union Investors, Inc.; O’Brien, 
Potter & Stafford; Pistell, Deans & Co., 


Inc. ; Vistos. Common & Co., Inc.; Gienny, 
ro & 
ecneat Oak St: Ratiding Corp. 6,000 shares 
$7 divd pf, F, M, N, par $100. price 
$100, = = 1%, , Aug. 10. Holzer. 
, Chicago. 
a Investors Corp. 500,000 


shares common (with purchase warrants 
= common), no par, price $52. offered 
ug. Guardian Detroit Co., Inc.; the 
Shewmut Le ri Boston; the Marine 
Trust Co. of Buffalo. 
Fostoria Pressed Steel Corp. 15,500 no par 
common, price $27 a share. 
17. Borton & Borton. Cleveland. 
Frank (A. ~ > 6,000 units, I share 7% 
cum pf, J, ‘O. par $100, and 1 share 
common, &. slo, at yA Per. unit, offered 
Central Trus exas. 
Pad wg Hormel & Co. 60,000 shares com- 
mon, price $55 per share, offered Seovt. 
24. Wells-Dickev Ct ; First Minneapolis 
Co.; Spencer Tras 0. 
apital Gest. 200.000 shares com- 
gy bat. pri - "$18.75, .1%. offered Aug. 7. 
Tucker, Anthonv ‘0. > 4 
eneral Empire Corp. 00-000 shares CAD- 
tal, no var. price 2.50. ares July 25. 
Hemphill. Noves & Co.. N. 
General Equity Corp. 50,000 ; Class 
“A’’ common, with detached stock pur- 
chase warrants. par $10, price $21. of- 
fered Aug. 17. Weber, Lyon & Co., Inc., 
a. 


General Instrument Corp. 15,000 shares 
Class “A.” and 15,000 shares Class ; 
price $22.50 per unit of 1 share of each, 
offered Aug. =. Cass, Howard & Co.. 

s Angeles. 

Ran gy On Corp. Poy % shares conv 
preference, F. M. N, no par. and 
10,000 shares a. S. “no var, in units of 
1 share preference and 1/5th share com- 
mon at $17 per a. vield 7%. offered 
Aug. 2. Harrv C. Watts & Co.. N. Y. 

Goddard Securities Corp. st 000,000 full-vot- 
ing (no par value) common stock, price 
$11. offered Oct. 1. Goddard & Co. 

Gude Winmill Trading Corp. 100,000 shares 
common. no —, —2 $52. offered Aug. 
Gude. Winmill ‘oO 

Gulf Coast Operating Corp. 50.000 shares 
Class ‘“‘A” no par. offered July 6. John 
R. Sheridan Co., N. Y. 


offered Sept. 


Generali Theatres Equipment, Inc., 300,000 
shares ce $8 trust ctfs for A. —— no 


offered July 


" ortland, 
Hunter, Dulin & Co. and Bond 
& Tucker, Los Angeles, and Folds, 
& Co., Chicago. 

Harnischfeger Cor 
no par, price 9.50 
Sept. 26. Otis & Co.; 

Henr 


ar, price Pync chon 
£ Gor, N. Y.; West & co. Philadelphia: 
S. Hammons % Co., 


Me. ; ; 
Buck 


. 75,000 shares common, 
share, offered 
rst Wisconsin Co. 


Mandel p bie vi 6,500 shares in- 


vestors’ stock and 6,500 shares of 6% cum 


pf of 55 East Tenth St. Co 
share of each at 


in units of 1 
120, offered July a 


Henry Mandel Development Corp., N. 


Hercules Motors Corp. 150,000 
ital, no . price (only 
represen’ 

Hornblower & Weeks 


shares 
25,000 shares 
new Wah $ offered Jely 18. 


“cap- 


Hudson-Harlem Valley Goon, 10, 000 units of 


1 share Class ‘“‘A’’ partic pref par $50 and 
share common, no per. 8 mt ds unit, 
re) oe qyne 27. Jul E. & Co., 


Inc., 


Hyvac Radio Tube Corp. 38,000 shares com- 


mon, price $11.25 per share, ffered 
13. Stnidth = Efi te er. — 


Sept. 


Industrial Banc-chain, Inc., 100,000 shares 
Class ‘“‘A’’ common, no par, offered July 


Industrial Banc-chain, Inc., 


20. 
Insull Utility Investments, Inc., 


$50,000 


shares pfd second Series with —— 


stock conversion privilege, 


M, J, 
ar, price $100, offered Aug. 15. » uthity 


ecurities Corp.; A. B. Leac 
Central-Ilinois Co. ; 
the “95 Republic Co.; Hill, + 
Co., ; Russell, Brewster & Co. ; 
Sec "& Rockwood Co., Chicago; 
~~, & Sons; Paine. Webber 


A. G. Becker Se Co 


ner ~~" 


pas 


Co., 


., and Insuli Son & Co., Ltd., re 


autaeneleaed Carriers, Ltd. 
capital stock, 


A 

Interstate Equities Corp. | 250, 
cum conv pf, ries “A,” F, 
and 250,000 shares common, 


in units of i 


of each at $65 per unit, ae Aug. 


camerica-Blair Corp., 


Investment Administration com “10,000 
shares, io par. price $50 a ww: offered 
Sept. etcalf, Cowgill & Co., Inc., 
Des ‘Mat nes 


Investors & " Traders, Inc., 
common, no 
Watson & White. 

Kucher Airplane Corp. 100,000 shares 
=n no par, 

Robins & . 

Laneseaeee © ieca Bakeries 
Class ‘‘A,” no par: 26,500 Cl 

BF, offered Sept. 5. 


Inc., 


shares 


75,000 
r, es $12, offered July 2. 


com- 


price 5 offered Aug. 1. 
31,535, 
ass “B,’’ no 
Spencer, Trask & 


Leaders’ of Industry pete trust shares, 
oo] 


Series ‘‘A,’’ bearer c 
of 5, 10, 50, 
F&A 
1/1000th P 
shares of common stock, ores $14. 
i ae ae BS Gatzert Co., N. Y. 
a 20,000 shares Class * 
fon: ce 


gan ‘sa Co. 40, 
——. Ba 


in denominations 
100, 500 and 1,000 sh 

‘each partic trust share represents 
artic non-voting ownership in 73 


ares, 


, of- 


“A” no Be. 
‘ » offered June 26. Borton & 
illotson & Wolcott Co., Cleveland. 
shares cum pref- 
, J, O, no par, price $28, bonus 


of % tt, common with each preference 


share, offered July 31. 
Stranahan, Harris & Oatis, Toledo. 
Los Angeles Metropolitan Airport 
shares $10 par common, price $12.50 
shape. offered Sept. Brophy, W 
s Angeles. 
Manhettan-Beas rm 
capital, no par, price 


Bell & Beckwith; 


15,00€ 


eirick 


Sorp. 375,000 shares 
~ se Aug. 30. 


Lawrence Stern & Co.; A. G. Becker & 
Co., Chicago. 

May "Radio v4 Television Corp. 60,000 shares 
—_*, no par, price $17. sg offered Aug. 
12. J. L. Thompson & Co., 

McMurray Hill Investment 10,000 
shares no par, common, pri My $53.50. of- 
sonen os. 25. McMurray Hill Co., 


Des Moin 


a - United Co. 350,000 shares common, 


par, price on application, offered 
5. Utility -ang ny Corp. 
— pom ong B 50,000 shares 
© $26.50, “offered ay 19. 
Bellinger m7 “taylor Buffalo. 


Sept 


oe, 


Monarch Fire Insurance Co. 100,000 shares 


capital, r $10, price $42, offered 
33. Otis R Co.; Union Vieverans 
e 


aoe. 


: Guardies 
Central National Co. of 


Cleveland; the Midland Corp., Cleveland. 


Motor ers Corp. shares 
ny $23.50 a By ys offered Sept. 10. 
liam L. Davis & Co. 
National Aircraft Corp. $1 
common, par $10 Pog in units of 2s 
of and 1 s 


common, 


} 


Wil- | 


,000,000 pf and 


hares 


common, offered Aug. 


National Aircraft Corp., Los Angeles. 
National Republic Investment Trust 100,000 
shares cum conv preference, no par, and 
000 shares non- ~ common. no par. 


100,000 
in units of 1 share of 
unit, offered Aug. 10. A. G. Becker, 
National Thrift Soap. 4 America 
shares 7% cum pf, J & J, par $100, 
$100, offered July 31. 
Los Angeles. 
Neet, Inc., 60,000 shares Class 
cum conv. price Ny 


Newberry (J. J.) Reaity 


“A” 


each class at $55 per 


| SF 
7,500 
price 


Palmer-Mull & Co. 


$1.60 


offered July 17. 


$660,000 644% 
cum pf stock. forsee. “A, tg Sitered Sept. 27. 


Neergard, Miller & Co. 

Northland Greyhound Lines. Inc.. 
shares conv of, Series 1, no par, pric 
and 18.000 shares common, no par. 
$21, offered Aug. 7. Lane, Piver 


18.000 
e $99, 
price 


& Jaf- 


fray. Inc.; Northern National Corp.; Min- 


nesota Co. ; 


“A.” =. par, and 10,000 s 
v tc, no par, in units of 1 share 


First Minneapolis Co., Mtinne- 


each 


class at $60 per unit, * 3 Aug. 22. 


Plaza Investing Corp., 
Radio Products Corn. 50.000 shares 


com- 


mon. no par, price oon. 5. offered Sept. 6. 


Neelv & Co., N. Y.; 


. W. Morey & Co., 


7 =: 
Radio Utilities Carp. 100.000 shares common. 


no par, price $12.75. offered Aue. 5. 
ray Lawrence & Co., Inc., N. Y. 


Mur- 


INDUSTRIAL STOCKS 


Prince & Whitely fr es Corp. 328,000 
shares $3 conv pf, Series ‘‘A,’’ int M JS 
D, no par; 656, shares common, int M 
J D, no par, $75 per unit, 1 sh pf, 2 sh 
com, “offered Sept. Prince & hitely, 


Randall Co. 15,000 units $2 cum poatic. 
= “A,”’ no par, and Class ‘‘B’’ O pa 
pri - $52 per unit of 2 shares Class re 
and 1 share Class ., 7 offered Aug. 30. 
W. E. Hutton & Co., N. Y. 

Reliance International Corp. cum pf stock 
$3 conv, peciee, and Class “A,’’ common, 
intM JS & D price ‘68.50 per unit, of- 
fered Sept. 16. Twenty- five companies. 

Republic sertteed Cosson Co. $1,000,000 7% 


cum pf, par $100, price $100, 
offered A ug. ve Da: lias Union Trust Co 
Dallas ; C. P. Mann & Co.; Neuhaus & 
Link- “te Co.; Guardian Trust Co.; 
Dati McClung, Houston, and 
— Whited* Investment Co., Shreveport. 


Ey ey be Corp. 2 22,000 units 

“a and Class “B,’’ no 
, in units Pot 1 q = of each class, at 
” per unit, offered Aug. Hartley 
et & Co.’ Los Angeles. 

Rollins Hosiery Mills, Inc., Fun shares 
$3.60 cum conv Br M, N, no par, 
ae $55.50, yiel 6.50%, ‘sitteedl Aug. 8. 

Minton & Co., Inc.; Bard &,Co., 


akan i Dohme, Inc., 162,500 shares $3.50 

cum con reference, Series ‘‘A,’’ no par, 

rice + atpeves Tuly 22. Chas. D. 

| th Co.; Brown Bros. & Co., N. Y., 
and > ave & Sons, Baltimore. 

Shenandoah Corp. 1,000,000 shares optional 

6% conv preference, Series of 1929, par $50 


price }- -¥ an shares comune. no 


Par, $17.80, ort red Jul 26. Gold- 
offer u ts) 
FSack aes N. . 
Sisto | Financial Corp. 100-600 shares ca ws 
oo re ee $58, offered Aug. 16. 


Solvay American , Corp. $25,000,- 
C. pf A; N 15. = oe 
ce yield 5.50%, offered Aue 
price gginson & Co. White, Weld & Co. : 
Ah, ros. N. Y., and the Union 
Trust Co. of Pittsburgh, 
Southern Corporation 000 shares com- 
mon, no par, price $11, offered July 12. 
W. W. Lanahan & Co., Baltimore. 
“5 ae Avia - Corp.’ 150,000 shares cap- 
price 50 eo June 
Knight 4-7, & mb dle, . Louis. 


Sterling Securities ye ee shares, 
div — conv, first Bag int DM J 
& S, price $04, offered Sept. 11. Insuran- 


shares Co Hayden, Stone & Co. 


Stone & Webster, Inc., 40,000 shares ca’ 
ital, no price $100, offered June 
Stone & ebster & Blod odget, Inc., N. ¥. 


Stott Briquet Co., Inc., 000 shares conv 
a div, ottered Sept. 11. First 
au 

Sunset Stores, Inc., $3.50 cum pf (with com- 
a oe paras warrants), M, 

N. pero be ce inca, N- offered July 18. 
White nc ; Lorenzo E. 
And erson & Co., 

S. W. Strauss Kt ny ~, - 100,000 unit 
ctfs joccone — int F A &N, price 
*.. offered S 18. S. W. Strauss & Co., 

Love, AS, & Co. 
mm. *F Ball Bearing Co. 50,000 American 
poy re we oy “B’ shares of com- 
for share, price $68.66 
per. ‘share ottered Le 3. tas. Higginson 
‘o.; Brown Bro Co., . 
7 ‘Gaidon: Phonocraft Corp. M00 439 shares 
ae pee. price $24, offered Sept. 6. 
8 Hut SS eS? 

The Cream of Wheat Corp. 138,000 shares 
capital stock, price $42. , offered Sept. 
10. & Co.; Lane, Piper 


mS Jaffray 
he Guard —~ By Public Utilities Investment 
Thrust t 250,000 Series 1 pf non-cum bene- 
“ ownership etfs with warrants, J, A. 
O, offered at market, July 11. F. E. 
iki ston & Co., Hartford. 
The hman Corp. 1,000,000 shares, no par, 
wong Fe per share, offered Sept. 17. Leh- 
rothers. 
The Rike-Kumler Co. 50,000 shares com- 
mon, 20. PA par, "Ge Be $41 per ghase. offered 


Sept. 2 Becker & Co., New York. 
The mr aeny, $15,000,000 6% cum 
pt. ran cw’ A f & pe $51 and accrued 


div, offered Sept. 11. G. L. Ohrstrom & 
Inc.; Brown Brothers & Co.; Edward 
‘Smith & Co.; Janney & Co.; ‘Graham, 

| a & Co. 

Tri-Continental Allied Co. ry Inc.. 500,000 
shares 6% cum pf, F, M, N 15, par $50, 
and 750,000 shares AER, no par, in 
units of 1 share pf and 1% shares com- 
mon, ¥ $101.50 per unit, offered Aug. 19. 
J. & W. Seligman & Co.. N. 

Tyre Brothers Glass Co. $500,000 7: % cum pf, 
par $100, price ~wy offered July 11. Citi- 
zens w/e Pasadena. 

Ulen & Co. 5.000 shares common, no par 

ce $25.50" (only a part resents new 
inancing). offered July 25. Stone & Web- 
ster and et, Inc., N. 

= Copper 600.600 shares, no par, 

es ra 8 ottered Sept. Wm. C. Jacob 


—, ae Lye Inc., 200,000 shares 
mon, price $5, offered July 31. 
United States PAlrwaye, Inc., Kansas City. 
United Air Service +) Transport Co. 15,000 
shares wen cum pf, J & J, par $10, and 
7,500 shares 8 Common, no par, in units of 
1 share pf ¥ share common at $10.50 
per unit, offered Aug. 25. Whittlesey, Mc- 
Lean & Co.. Detroit. 

United Laundries Corp. $600,000 
J. A. J. O, var $100, price $93, offered 
July 5. Guardian Finance & Development 
Corp., N. Y. 

United States and Overseas Corp. 600,000 
shares common, no par, price a share, 
offered Sept. 13. Harris. Forbes Corp.; 
First National Corp. of Boston: Founders 
General Corp.; Bancamerica-Biair Corn. ; 
a: Detroit Co.; N. W. Harris Co. 

United States Shareg Financial Corp. 500.- 
090 shares capital (with weatemte for ad- 
ge shares in ratio of 1 for 2 at $25 

r share), price $17.50, offered Aue. 7. 
United States Shares Seg IG Orton, Kent 
& Co. and Tooker & Co., N. Y. 


7% cum pf. 


INDUSTRIAL STOCKS 


United States Genesat Investing Corp. 50,- 

) shares Class ag reference, 

price $13.50, —- » ea, Pena- 
losa & Co., Inc., N. 

United States Sosasieten Cptpasation (8, 000 
shares, no par, Class ‘‘A,’ zt ice $21.50 per 
share, offered Sept. 17. ing, Lehman 
& Co., New Yor 

U nited Thrift Plan, Inc., 70,000 shares Class 
“A” voting , capital, pri rice $16 per share, of- 
fered Sept Financial Corp. : 
Tracy, illis & Richardson ; Hanson & 
Hanson. 

Vortex Manufacturing Co. 71,000 units 1 
share Class ‘‘A’’ no par and 1 share com- 
mon at eg offered Aug. 16. Paul H 
Davis & Co.; Alfred L. Baker & Co., Chi- 
cago; Harris, Small & Co., Detroit. 

Wells-Newton National Corp. 50,000 units 
$4 cum pf, and common, v t ¢, in units of 
4% share common and i ghare pf at $70 


per unit, teres Pp = . L. Harr 
Corp.; N. Y.; uppert & Co., St 
Louis. 

—. Newspaper Union $1,500,06 1% 


com pt. an Ny par $100, nomen ‘oa 
. A. Willard & Co.; Ames, Emerich 
& Co., Inc., N. Y. 

Wizard, Inc., 60,000 shares Class ‘‘A’’ com- 
mon, no per, offered Aug. 10. Bennett 
Converse & Schwab, Ine., . rs 


PUBLIC UTILITY ‘STOCKS 


Allegheny Gas Corp. 100,000 shares common, 
no par offered July 26. Furlaud & Co., 
Inc.; Crawford, Dyer & Co.; Cammack, 
Clark & Co.; Dawes & Co.; Geo. 
Mathews & Co., Chicago. 

American Utilities & eneral Corp. 75,000 
units of 1 share $3 cum pf, no par, and 2 
shares Class ‘B,’".. no par, at $57.50 per 
wait, offered Aus. 22. G. E. Barrett & 

fs) 


Asem Telephone Co. 34,500 units, each 
comprising 3 shares $1.50 cum pf ‘and 1 
share no par common of Associated Tele- 
phone Utilities Co., no , offered Aug. 

Paine, Webber & Co.; Bonbright & 


Co., Inc., 'N. Y.; Mitchum, Tully & Co., 
Associated Telephone & Tetog 
ssociat raph Co. 30,- 
oo shares $6 ist pf with warrants, js A, 
no par, price ey yield 6.50%. 
offered Aug. 13. Ta 4 "Bond & Share 
Dawes & Go. 
Aasoutnaad thy Ut ities Co. 50,000 
shares, $6 cum pf stock, Bo par, price $100 


6%, offered Sept. 


and accrued div. yield 
Bonbright & 


30. Paine, Webber & Co.; 


Co., Inc. 

Central States ‘Power & vd pt, 3 Core. _— 
shares (additional) hf div oO, 
no par, price $95, yield ge July 
3. wih Securities Come cho mn & Co., 
N. ; West & Co., Ph Miade phia : Central 
Illinois Co., Chicago; W ilasamons & 
Co., Portland, Me. 

Community Water Service Co. 200,000 
shares common, no r, price $15 por 
share, offered Sept. 25. P. W. Chapman 

Co., Inc. 
General Gas and Electric Corp. 150,000 


shares, $6 cum conv pf, stock Series ‘‘B,”’ 

int M J S & D, price $99 and accrued div, 
vield 6.06%, oftered ma 11. The Harris 
Forbes Corp.; ‘! Hisqiness & Co.; Kid- 
der, Peabody & Rollins & Sons; 
Edward B. Snith % Co. ; Schoellkopf, Hut- 

ton & Pomeroy, Inc.; Brown Brothers & 


Co 
Inland Utilities, Inc., 87,000 shares partic 
lass ‘‘A’’ $1.70 cum divd, J, A. J, O, no 
par, price aa offered Aug. 14. E. R. 
Diggs & Co., N. Y. 

Keystone Water Works and Electric "Corp. 
30, shares, Class ‘‘A,’’ no par, price 
$43.50 flat, offered Sent. ‘10. Emery Peck 
& Rockwood Co.; C. H. Huston & Co., Inc. 


Long Island Lighting Co. $4,000,000 addi- 
tional 6% cum pf, A, J, O, par $100 
price $100, offered July 10.' W. C. Lang 
ley & Co., N. Y. 

North American Water Works & Electric 
Cerp. 25,000 shares Class ‘‘A’’ common. 
F, M, A, N 15, no par, price $23, offered 
Aug. 5. 5. Emery, Peck & Roc wood Co., 

Railway rand Light Securities Co. (Dela- 


ware) 149,955 shares common, no par, int 
February and quarterty.. yield $2 per an- 
num and extras. offered Sept. 5. Stone 
& Webster and Blodget, Inc.; Estabrook 
& Co.; Burr, Gannett & Co. 

Southern Gas Co. ane shares $7 cum 
Series ‘“‘A,’’ no par, price $95, yield T3t% 
offered June 28. G. E. Barrett & Co.. 
Inc.; R. E. Wilsey & Co., Inc., Chicago. 

Seaboard Utilities Shares Corp. 1,000,000 
shares common, no par, offered Sept. 3. 
Cc. D. Parker & S-, Inc.: Yeager, Touns 
& Pierson, Inc.; R. E. Wilsey & Co., 
Chicago. 

United estates io Light and Power 
Shares, Inc., 1,000. shares trust ctfs. 
Series “A.” int M J S & D, price $58. 
Caivin Bullock. 


CANADIAN STOCKS 


Canadamerica Investment Cerp., Ltd., 40,- 
000 shares 6% cum pf, F, M, A, N 15, par 
$25, and 40,000 ag | common, ‘in units of 
1 share each class at $33 per unit, offered 
June 27. Morris Investment Management, 
Ltd., Montreal. 

Dairy Cerp. of Canada, Ltd.. $500,000 
cum redeemable conv pref, price S100. 
bonus of 4 shares Class “‘B” with 10 — 
pref, and 20,000 shares Class ‘‘A,’’ no par, 
price §25. bonus of 1 shares Class RB 
with an . shares Class ‘‘A,’”’ offered 
July 20. Daly & Co.. Toronto. 

Federal mL X Ltd., $3,000,000 cum re- 
deemable pf, par fio. (Price $100, bonus of 

4 shares Class o par common with 
fo shares pf, po July: 25. Royal 
Securities Corp. ; ; Wood, Gundy & Co., 
Ltd., Toronto. 

Nerth American Elevators, Ltd., $1,000,000 
7% cum s f ist pf, par s100, ey $100, 
oftered July 5. C. H. Burgess & Co., 

oronto 


Simpsons, Ltd., $10,000,000 64% cum pref- 
erence, F, M, A, N, par $100, price $100, 
yield 6.50%, bonus of 1 share C —_" 


with 5 shares preference, offered July 1. 
Wood, Gundy & Co., Inc., N. Y. 
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Business Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
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376,943 432,695 386,537 454,153 481,901 378,346 235,337 329,925 


{Included in miscellaneous. 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 








as 


moje 


8 


2e8he 


a 
_ 


SESS 


85 





Total. . .$313,373, 


g3 
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COTTON CLOTH (26) 





19,019,491 16,905,72 ; 

541, 19,643,845 42,185,143 
20,478,562 16 gis os 39,294,408 
20,703,871 19,368,035 40,071,906 

1,041,296 19,532,299 40,573,595 

320,626 18,183,649 36,504,275 
16,188,613 17,306 33,495,567 

799, 17,260,780 34,060,234 
19,151,902 19,259,221 38,911,123 
19,982,927 18,520,943 38,503,870 
22,081,149 , 366, 42,448,051 

Total. . .$238,396,345 $225,329,952 $463,726, 297 
113,958 $19,384,306 $41,<98,204 

886,015 17,511,777 37,397,792 

1,546,482 19,192,999 40,739,481 

20,653,978 18,864,690 39,518,668 

21,405,560 18,638, 40,044,354 

21,925,659 18,304,182 40,229,841 

468,874 18,662,199 40,131,073 

915,784 776, 38,691,819 

734,467 18,237,518 38,971,985 

535, 693 912, 43,417,983 

046,934 18,846,063 41,892,997 

27,327,223 21,829,943 49,157,166 

Total. . .$263,530,627 $228,160,796 $491,691,423 
$27,681,894 $22,277,141 $49,959,035 

924,386 18,571,386 41,495,772 
26,382,213 21,218,819 47,601,032 

944,580 20,592,804 44,537,384 
79,393 20,396,874 46,576,267 
929,559 21,681,574 48,611,133 
457,692 21,558,572 47,016,264 
.265,280 19,847,917 43,113,197 
369,457 20,872,156 45,241,613 
916,175 24,013,655 52,929,830 
009,433 21,334,364 48,343,797 
30,537,751 23,860,486 54,398,237 
420 $256,423,276 $659,796,696 
313,358 $23,831,189 $54,144,547 

812,705 20,098,077 44,910,782 

005,537 23,458,249 56,463,786 

299,814 22,537,007 51,836,821 

570,853 21,449,469 48,020,322 

196,065 22,466,147 50,662,212 

659,188 23,299,917 50,959,105 

233,317 20,777,921 47,011,238 

618,089 21,336,331 46,954,420 
754,809 23,780,082 52,534,891 
25,790,318 21,593,299 47,383,617 
32,576,802 24,492,919 57,069 
$338,830,855 $269,120,607 $607,951,462 


. $31,257,884 $23,456, 
403 


. Weekly. Sales. 
225,560 
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STEEL SCRAP PRICES (23) 











439, 20,781,144 
34,492,180 24,027,689 
006,975 23,578,572 
31,270,139 22,874,987 
008, 23,812,953 
30,749,979 22,937,320 
31,653,452 22,054,344 
368,870 23,381,147 
090,832 25,116,744 
281,668 23,808,741 
(902,455 25,803,457 
522,088 $281,639, 967 
919,381 $25,667,445 
739,886 22,334,484 
786,294 25,813,402 
777,842 25,167,753 
269,912 26,414,285 
455,305 27,029,568 
.084,638 23,851,502 
102,280 23,401,299 
»725,290 24,450,348 
45,189,470 27,704,646 
45,469,235 25,879,883 
,383,875 29,650,202 
$492,903,408 $307,364,817 
$54,719,288 $28,126,446 
750 24,515,182 
424,978 28,131,415 
.140 26,802,629 
50,043,161 26,519,535 
705 26,428,029 
28,443,671 

49,033, 28,338,732 
49,697,941 26,944,726 


INTEREST RATES 
—Week Ended——, 


Oct. , 
12,’29. 13,’ 


Time loans, 60-90 da.9 
4-6 mos.9 @8 
Com. disc. 4-6 mos..6% 





Week Ended————_——_—_, 


2 BANASER 
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¢ 8135 


Oo 
steel ae Aly Pittsburgh, average of 


= 
>. 
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and Financial Ch 
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EE 
~ 
Base 


ane 


(3) The F. W. Dodge Cor- 

tates Department of Commerce. 
nited States Department of Agriculture. 
urers’ Association. 


(1) Railway Age. 
(4) Federal Reserve 
United States Department of Labor. (7) 
radst (10) National Lumber Manufact 
ment of the Interior, Geological Survey. 
(14) S. W. Straus & Co. (15) Am 

16) American Iron and Steel Institute. 

(19) American Railway Association. 
(21) Silk Association of America. ( 

(23) American Metal Market. 


S338: 
ESB88 
EF ory 


erican Bureau of Metal Sta 
(17) Aberthaw Co 
Petroleum Institute. 
of the Interior. 

ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


tSubject to revision. 


) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 











BROKERS’ LOAN»S 
Monthly average of weekly figures as re- 
ported by New York City member banks. 














(Millions) 
-———For Account of. —4 
N. Y¥. Out-of-Town 
1926. Banks. Banks. Others. Tota). 
January ....$1,260 $1,281 $585 $3,126 
February 1,182 1,329 3,120 
~ eee , 1,174 576 , 
OS ees 1,035 528 2,4 
St newsmen 913 998 542 
_ 3 945 2,516 
7 eee 1,000 2 
OE  tedee 948 1,073 700 2,721 
September . 974 1,128 2,783 
October ..... 866 1,106 726 2,698 
November... 819 1,049 748 2,615 
December ... 887 1,045 766 2,688 
1927. 
January 933 1,104 741 2,778 
February 841 1,127 765 2,733 
sehen 901 1,091 824 2,816 
Spel 929 1,131 2,866 
coeiaiiekaiied 937 1,191 806 2,933 
MD Scencese 1,077 1,180 3,115 
eae 1,032 1,188 877 3,096 
August ..... 1,049 1,225 907 3,181 
September .. 1,061 1,285 916 3,261 
October ..... 1,103 1,326 963 3,392 
Novembe* .. 1,175 1,276 990 3,441 
December ... 1,282 1,354 985 3,621 
1928. 
January 1,342 1,470 990 3,802 
February 1,167 1,500 1,117 3,784 
March ...... 1, 1,450 1,247 3,762 
CO Fae 1,193 1,617 1,253 4,062 
| jererrer : 1,628 1,514 4,414 
ED sitaeeden 1,048 1,572 1,736 4,355 
[| ews 9 1,559 1,744 4,232 
August ..... 1,539 1,864 4,238 
September 887 1,607 1,924 4,417 
October ..... 933 1,720 2,048 4,701 
November .. 1,105 1,749 2,248 5,102 
December ... 1,114 1,760 2,319 5,193 
1929. 
January 1,801 2,434 5,408 
February 1,817 2,656 5,555 
March 1,729 2,879 5,679 
April 1,649 2,893 5,477 
ay 1,665 2,965 5,491 
June 1,548 2,940 5,383 
July R 1,651 2,992 5,841 
August 99. 1,786 3,290 6,069 
September .. 1,048 1,850 3,642 6,540 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
Inc. or Dec. (—) Thru. 
Net Gold 
Import Ear- Dom, Stock 
or mark- Prod. End of 
1927. Export ing &e. Total Month 
Jan. .... 44.5 19.5 8.3 72.3 4,546 
Feb. .... 19.9 3.2 — 1.8 21.3 4,586. 
Mar. .... 108 — 1.5 1.8 11.1 4,597 
Apr. . 11.9 — 1.0 2.1 13.0 4,610 
ay 31.7 — 35.5 2.4 — 1.4 4,608 
June 12.8 — 36.7 3.0 — 20.9 4,587 
July 8.9 — 23.1 67 — 7.5 4,580 
Aug. . 6.4 — 2.5 4.6 8.5 4,588 
Sept. — 115 — 9.0 3.0 — 17.5 4,571 
Oct. . — 8.6 — 25.0 3.4 — 30.2 4,541 
Nov. ....— 53.2 — 40.0 3.5 — 89.7 4,451 
Cc. — 67.4 — 8.5 4.2 — 71.7 4,379 
Total 6.2 —160.1 41.2 —112.7 
1928. 
Jan. — 13.8 5.5 2.3 — 6.0 4,373 
Feb. — 111 29 —3.0 —112 4,362 
Mar. ....— 94. 35.8 1.5 — 57.6 4,305 
Apr. ....— 91.2 45.7 6.8 — 38.7 4,266 
ay ....— 81.7 — 26.5 2.5 —105.7 4,160 
June — 79.9 30.1 1.2 — 651.0 4,109 
July — 63.9 60.9 6.4 3.4 4,113 
pS ae 0.7 5.9 3.7 10.3 4,123 
Sept. 0.5 — 1.2 2.8 2.1 4,125 
Oct. 13.3 1.2 2.8 17.3 4,142 
Nov. 6.7 — 25.0 43 — 14.0 4,128 
Dec. 23.3 — 15.7 5.6 13.2 4,141 
Total ..—392.0 119.6 34.5 —237.9 
1929. 
Jan. 47.1 — 65.0 3.5 — 14.4 4,127 
Feb. .... 25.5 ‘e 0.9 26.4 4,153 
ss 7.5 2.1 34.4 4,188 
Apr. 23.1 48.6 0.7 72.4 4,260 
ay 23.6 16.1 0.9 40.6 4,301 
June 30.2 — 7.5 0.7 23.4 4224 
July 34.7 — 22.0 3.6 16.3 4,341 
tAug. 18.4 — 1.0 1.5 18.9 4,360 
*Sept. 14.2 — 6.6 3.3 10.9 4,370 


PRIMARY COPPER PRODUCTION IN 
THE UNITED STATES (15) 
(In tons of 2,000 pounds) 











1927——_, -——1928——. 
Pro- Daily Pro- Daily 
duction. Av. duction. Av. 

January ..... 76,198 2,458 68,469 2,209 

February .... 69,202 2,472 67,423 2,325 

March . 70,327 2,269 
69,721 

73,729 2,378, 

3,224 2,441 

2, 73,426 2,369 

2, 6,952 2, 

7 78,341 2,611 

2, 480 2,790 

November ... 68,080 2,269 85,382 2,846 

December .... 67,222 2,168 85,577 2,761 

_ Poreee 829,978 2,274 909,051 2,484 
Average ..... 69,165 x 75,754 

-~——1929-_.. 

ND es cedacidieescuecdensinn 86,3: 2,785 

eet ea lee eeecec anne 84,735 3,026 

thet kghucedne ed enecdaoee 93,698 4,023 

Ap Gd cudsineitwdwinadedeceae 94,902 3,163 

GRE eee 93,392 3,013 

RE iat kein eee esine ikwee uae 82,354 2,745 

SE cite Dtk nw onas O0Ad4, 6esddekon 79,329 2,559 

SE RE 78, 2,545 

September ...... . 78,669 2,622 
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TRANSPORTATION P. C. of De- 
parture 
From 
Revenue car loadings: Period or Date. 19: age. Aver. 
C0 per ry Week ended Oct. 5 1,179,047 ° + 3.3 
Grain and grain products......... Week ended 5 49, ,810 — 9.6 
Cf" S Rees Sey Week ended Oct. 5 725 + 4.8 
I nc. di406.0dse00s-o0 Week ended Oct. 5 60. 67,879 — 10.6 
———— products adtekacs aa Week ended Oct. 5 704,208 t 6.4 
All commoaits Sic bueea nas hha hcwe Year to Oct. 5 41,058,633 242,599 4.6 
and grein products......... Year to Oct. 5 1,906,752 826,884 + 4.4 
Coal wand =>. ae Jamar “a .5 7 619 227,032 + 2.1 
Forest products ........ .5 2 074 799,084 — 7.1 
Manufactured “products ie t. 5 26. 994 599,022 + 6.5 
Freight car surplus........... . 4th quarter September 523 122 — 3.0 
Per cent of freight. cars serviceable. -Sept. 15 93.S 5 1.5 
Per cent of locomotives serviceable. .Sept. 15 86.4 $4.0 11.9 
i 255. sac pacckubesaantes Year to Sept. 1 $4,208,393,408 077,033 4.6 
Ee Re pueda ae a cineamia Biescekedon Year to Sept. 1 3,109,933,830 294,494 Tt 0.1 
BEES OT A PERLE Oa Year to Sept. 1 270,724,602 1,861,753 11.9 
Rate of return on property invest- 
en Return”’ 
Eastern iad ccaccsnacepasean Year to Sept. 1 5.94 5.75 + 3.3 
Southern nee (jkktmbhdeekeneeies Year to Sept. 1 4.28 5.75 — 25.6 
WOOT IE, in 6. 0.6.0.50550004-000000 Year to Sept. 1 5.37 5.75 — 5.0 
United States Ss J NR Year to Sept. 1 5.50 5.75 — 4.3 
FREIGHT CAR LOADINGS (19) 
Oct. 5,'29. Sept. 28,’29. Soxt, 21,'29. Sexe. 14,’29. Oct. G,’28. 
Car loadi ( 1,202,111 330 ,153,062 1,187,032 
1 49,025 51,750 57,601 
34,990 32)1 38,575 
214,039 195, 207,645 
12,285 11,847 10,947 
63,750 62,545 65,281 
68,857 68,956 61,406 
273,441 271,344 271,584 
485,724 471,984 473,993 
SUMMARY OF IDLE CARS (19) 
Sept. 14. Sept. 7 gg. Aug. 14 Z. July 31 July 22. 
ept. 14. m3 . a uly 22. 
ee 171,217 160,977 aT: “S90 Ah 302 342 Soe are 238,603 
GROSS RAILROAD EARNINGS 
1929. 1928. P. C. 
First week in October (2 roads)........ . oe 874,407 — —19.10 
Fourth week in September (7 roads).... 1,174,048 291, _ — 9.10 
Third week in September (8 roads)...... 15,745,187 16,524, = — 5.82 
Second week in September (8 roads). 15, 15,383,636 + + 0.98 
Tirst week in September (8 roads)..... ae 14,430, _ — 3.03 
fourth week in August (8 roads)....... 21,078,339 22,069, — 4.49 
‘hird week in August (8 roads)......... Sie ee 14,144,88 a — 6.64 
Second wae . August (8 roads)....... 13,914,646 14,848,7: — — 6.29 





FAILURES (11) 





= ‘Week 
Oct. = Oct. ~~ 








Ended 
Oct. ae a. Oct. 14, 1926. ; 





























ver ver Over 
a Total. $5,000. Total. $5,000. Total. . $5, 000. 
 b.05 lav eGaos aces seukses'ee 142 88 132 75 89 108 63 
South SE ee Cred Oa ee eee 96 53 44 45 
RS shee Mamiina Gch aad ww achnnew a 87 52 85 51 66 
Pacific REMAND edn tha oe aaliee eae 49 20 61 20 16 
IE isk ede ined waedidinae 363 213 350 190 190 
a AG RR RIG A 48 25 36 % 27 
FOREIGN TRADE (5) 
(Thousands of dollars) 
——_- MERCHANDISE, GOLD. 
Excess of Excess of Excess of 
1925. Exports. Imports. Exports. Imports. Exports. Impcrts ‘ts. Imports. Exports 
$346,165 $100,278 $5,038 7. 526 —$68,485 339 $4,046 
233,387 37,289 3,603 50,600 — 46,997 4,929 1,904 
585,379 68,274 7,337 25; 104 — 18,233 6,661 1,256 
346,091 52,164 §,870 21,604 — 12,734 323 4,945 4,378 
327,519 43, 41,393 13,300 — 1,907 6,536 3,390 3,14€ 
325,216 — i. 4,426 6,712 — 2,286 8,522 4,919 3,603 
645 14,012 10,264 4,416 5,788 8,349 5,238 3,111 
,085 39,7. 4,862 136 — 2,726 8,285 7,273 1,012 
349,954 70,414 4,125 6,784 — 2,656 7,487 4,504 2,983 
374,074 116,493 50,741 28,039 22,702 8,783 5,602 3,181 
376,431 1,373 10,456 24,360 —_13,904 8,118 4,049 4,069 
‘ 71,666 7,216 5,968 1,248 7,589 5,737 1,852 
$4,909,848 $4,226,589 $683,259 $128,272 $262,640 —$134,368 $99,128 $64.598 $34,532 
January 416,752 — 19.916 i9,351 3,087 16,264 9,763 5,763 4,000 
February.... 352,905 287,506 — 34,401 25,416 3,85! 21, 7,752 8,863 1,111 
March........ 374,406 442,899 — 68,495 43,413 4,225 39,188 8,333 5,539 2,794 
[0 [a 387,974 397,912 — 9,938 13,116 17,884 — 4,7 7,612 6,322 1,290 
May Leneaduase 356,699 320,919 35,786 2,935 9,343 — 6,408 7,931 4.872 3,059 
. ere ¥ 251 1,782 590 3,346 15,544 7,978 5,628 2,350 
; ore 368,317 338,959 29,358 19,520 5,069 14,751 7,921 5,949 1,972 
August....... 384,449 336,477 47,972 11,979 29,743 — 17,764 8,041 5,988 2,053 
September... 448,071 343,262 104,869 15,987 23,081 — 8,094 7,243 7,43 40 
October...... 301 376,868 78,433 8,857 1,156 7,701 7,279 5,098 2,181 
November.... 480,300 373,881 106,410 16,738 7,727 9,011 6,794 3,941 2,853 
December.... 465,369 359,462 105,907 17,004 7,196 9, 5,610 4,430 1,180 
Tete... $4,808,660 $4,430,888 $377,772 $213,504 $115,708 $97,796 $92,258 $69,596 $22,662 
1927. < 
January...... 419,402 356,841 62,561 59,355 14,890 44,465 7,388 5,151 7,237 
February.... 372,438 310,877 61,877 22,309 2,414 9,895 6,233 3,849 2,384 
eecceeee 408,973 378,331 30,642 16,382 5,625 10,757 6.077 4,308 1,769 
BBOU, 2 600.0000 415,374 375,733 39,641 14,503 2,592 11,911 6,824 3,815 3,00¢ 
May Kpdcepases 393,140 346,501 46,639 34,212 2,510 31,702 6,026 5,083 942 
FUME. .ccccecs y 354, 2,074 14,611 1,840 .TT1 5,444 4,790 654 
OO 341, 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 
August....... 374,751 368,875 5,876 7,377 1,524 6,353 5,590 4,856 734 
September... 425,267 342,154 83,113 12,979 24,444 — 11,465 6,627 4,992 1,635 
October...... 488,675 355,738 132,937 2,056 10,698 — 8,642 5,945 5,069 876 
November.... 460.940 344.269 116,671 2,082 55,266 — 53,184 5,634 5,102 532 
December. ... 407, 641 331,234 76,407 10,431 77,849 — 67,418 7,186 3,770 3,41€ 
Total..... $4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 
. 337,916 72,862 38,320 52,086 13,766 6,692 6,305 387 
occcee 10,778 , ” . ’ rom 0 ° 0 
pat bas wus 351, 20,413 14,686 25,806 — 11, 7,479 4,658 2,821 
March........ 420,617 380,437 ,180 2.683 97,536 — 94, 7405 (5,134 82-271 
we... 963,928 345,314 18,614 5,319 96,469 — 91, 6,587 4,888 1,699 
353,981 68,576 1,968 83,689 — 81,721 6,712 4,247 2,465 
317,249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 
317,848 61,196 10,331 74,190 — 63,859 6,160 6,544 384 
715 32,291 2,445 1,698 74 9,246 6,496 2,750 
319,618 101,989 4,273 3,810 463 6,229 5,739 490 
355.358 194.656 14,331 992 3.339 7.252 7,319 67 
326,565 218,347 29,591 22,916 6,675 7,674 5,448 2,226 
339,408 136,437 24,940 1,625 304 8,489 5,120 3,369 
$5,128,356 $4,091,444 $1,036,912 $168,887 $560,759 —$391,872 $87,381 $68,117 19,265 
368,897 119,126 48,577 1,378 47,199 8,264 8,260 4 
February. . 441,752 369,442 72,310 26,913 1,425 25,488 6,595 4,458 2,137 
March....... 489,855 383,818 106,037 26,470 1,635 24,835 7,814 6,435 1,379 
BOGE ...0 c00%0 425,293 410, 14,627 24,687 1,594 23,093 5,752 3,957 1,795 
BY. wo cc cccee 384,850 400,149 — 15,299 24,098 467 23,631 7,485 4,602 2,883 
[ “aes 393,204 353, 39,804 30,762 550 30,212 5,445 5,022 423 
J — aie Sa. 6.67 402,898 352,981 49,917 35,525 807 34,718 6,795 4,723 2,072 
dae 381,635 369, 12,105 19,271 881 18,390 8,522 7,345 1,177 
Salember... 442,000 353,000 89,000 18,891 1,205 17,686 4,374 4,111 263 


*Revised. +Subject to revision. 


FOREIGN EXCHANGE RATES 


(All quotations cable rates unless otherwise noted) 


Par. Country and Unit. 
-8665 a ~ (pound)— 


Gabi heceaseses 
-0391% FRANCE es )— 
—— ipkoweses 


-1122 POLAND (soty) 
02684 CZ’SLOVAKIA porewn). 
-1930 YUGOSLAVIA (Cinae). 
10805 PORTUGAL (escudo). 





-00598 RU] 
1749 HUNGAR 
0252 FIN 

INDIA (rupe 


-3650 
4777 HONGKON® {c (dollar). . 
6685 PEK el) 


-5000 N peso) 

-5678 STRAITS SETTLEM TS 
(dollar) ony eteere... 

4983 JAPAN (yen)........ 


-9733 COLOMBIA 


in 0) 

-4244 ARGENT INAG peso. gold) 
1196 BRAZIL (milreis) 

-1217 CHILE (peso)....... 


4.8665 PERU (libra). 


1.0342 URUGUAY (peso)....... 
4985 MEXICO (peso) 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 

Oct. 10. Oct. 11. 

365% $4.86% 


Argentinat 


¢Closing rates. 





(pe 
LAND (mark cas. 





Aree eae 


Oct. 9. 


0523 ¥5 
.2384% 
2384 
'2384%4 
.1483 
4021 
9881 


4202 
AT87 








4. 


GOLD AND SILVER PRICES 


mm | Ended———— 
Oct. 12, 1929. Oct. 5, 1929. 
High. ; igh. Low. 
$4.864 $4.85% $4. $4.84 
rer) 4.86 teed re 
.0392% 039: 0391 
‘03024, “aon “0392 “ 
‘05238 ‘oe2se | “oes 
4025 .4018 4014 
.1486 14 -1481% 
T3033 W303 “1392 
‘Toa? ‘1 “j928% 
.0130% 01 0 
-2672 -2671 -2666 
.2672 -2671 -2666 
.1425 -1425 .1425 
.1125 .1125 -1125 
0451 0452 0450 
.0060 -0060 
1750 -1750 ,1750 
0252% .0252% -0252% 
631 .3618 .3612 
50 4780 -4700 
5618 5581 
5500 -5540 -5500 
.4994 4994 -4994 
.5687 d 5687 5687 
4787 d AT87 4762 
-9662 J p F 
A207 4210 d 
-1192 ‘ .1192 -1190 
.1218 12 .1218 -1218 
4.01 4.01 4.01 4.01 
9875 ‘ .9862 y a 
A 4040 


4.86t8 


-03924§ 
0392+ 
-0392% 


oe 
4. 


Oct. 14. Oct. 15. 
ea 


~ eh 
4 
aaa 
SH 
0523 
052344 
.2387 
.2386 
12386 
:9909 
:4205 
4787 












Qet. 14, 1928. 
gh. Lo 


w. 


$4,841 
4.8433 


‘0390% 


:1198 


Oct. 16. 
~ ‘ei 





Total 2,838,100 
*Not including Michigan. 


,050 
tincluding Michigan. 


§Included in 


ee es ae 

Oct. 12, ota Year to date. 
Bar gold tn Tengo. ........66cese. 84s 11% s1 ae 84s 11 84s 10%d 

Bar silver in London........... 235d @22}§ id 251} 8d@22) id 

Bar silver in New York........ Sis c@4 gem 56440@495,c 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
‘ (Barrels) 

7—1928—. 
Oct. 12. Sept. 28. Shea . 21. Sept. 14. "7 0 2 “TB 136 31. Oct. 13. 
Oklahoma ...... 650,550 689,050 748,700 748,500 
MEIN, 365 sank sae 132,100 137° 500 129,000 129600 98,450 
Parhandie Texas 106, 200 115,050 128,650 136, 900 izr'son 67,850 
Nerth. Texas 94,000 94/950 97,400 98,500 ,400 90,550 
West Cent. “Tex. Be 58,350 57,800 59,050 59,450 54,750 
West. Texas 1,900 371,450 365,050 372,900 376,750 333,300 
East Cent. Tex. ts 100 17,900 17,450 17,950 18,250 22,550 
Southwest Texas 70,150 74,200 74,450 76,150 77,050 25,200 
North. Louisiana 41,200 38,850 35,150 35,550 36,500 39,550 
Arkansas ....... 64,450 64,750 65,900 66,000 66,150 34,700 
Coastal Texas... 138,550 129,150 135,850 137,700 137,000 103,500 
Coastal Louisiana 26,600 24, 20,500 21,450 20,150 20,550 
beueecee> Se *120,900 137,500 135,000 128,200 111,800 
17, § § $ 2,200 
57,750 57,000 59,400 59,400 60,200 
11,050 11,800 11,100 11,200 10,700 
6,250 6,000 6,050 6,650 7,450 
3,450 3,400 3,450 3,250 3,400 
877,700 890,500 873,800 845,200 874,900 620,000 
2,900,400 2,924,500 2,965,400 2,956,350 gia 2,505,500 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN - 
THE 


Pee ended— 
929 





Average daily building contracts a 
ed in thirty-seven Eastern S 


O14 


© 
ERSRESEE: 
COuUorwooOR: 


NEW a (3) 

G0 i (A Baye) 

Pad wane) ye Days. ) 
o 538, 385,540 


UNITED STATES (18) 
(Barrels of 42 gallons) 
Per Cont 


19,518,700 
19,076,400 
19. 226,900 


$18,252,000 


FACTORY EMPLOYMENT AND PAYROLLS (6) 


Food and eee products 
Textiles and their products 


Tobacco prod 


prod ucts 
Vehicles for land transportation. . 


ellaneous industries 


Misc 
ES ree 





*Revised. Subject to revision. 








192@—100 

nek ae t.,’28.° Sept.,"29 
wo ft — ae rg 
162.1 $9.4 160.0 105.3 
97.1 95.1 93:6 97.8 
‘100. 100.4 93.2 104.2 
91. 92.0 90.1 94.9 
98.4 97.1 95.1 100.7 
102.9 101.1 98.6 107.7 
"101.6 98.1 94.7 105.2 
90.5 90.6 93.4 89.6 
, 96.2 97.1 94.2 100.6 
95.9 94.9 98.9 98.6 
: 99.9 100.8 101.5 104.8 
14.7 115.2 91.7 115.1 
99.3 98.6 95.0 102.6 


Stocks 

31,765,000 145,231,000 
32,402,000 145,068,000 
31,714,000 144,473,000 
31,878,000 144,131,000 
31,233,000 143,784,000 
32°397,000 143,301,000 
33,879,000 140,884,000 
33,571,C00 141,238,000 

Aug., 1929. Oct., 1928. 

(27 Suse.) (26 Days.) 

$18,116,100 $22,965,519 


ayrolls.——__——_, 
Aue '29. Sept. ,’28. 
162.2 101.2 
95.0 93.2 
104.5 92.9 
93.1 91.7 
101.3 95.7 
104.4 100.9 
102.0 96.3 
89.4 91.8 
102.1 98.2 
95.7 98.2 
109.1 101.4 
113.4 5L3 
102.1 05.4 
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COTTON (5) 
-——On Hand End of Month 


(Bales.) (Thousands. ) 
B82 


Consumed. 








( 

1 

1 

1 

1 

1 

1 

1 

1 

] 

1 

1 

1 

DD cic chesnncdbaeseests 582,417 1 

SEED cqccccnceccccecsces 573,810 1 

TE Gt6eGee tune deeesncdces 581,318 1 

Ct. sedevbehonesnnetsscee 525, 1, 

i Aiendvebeee weendésentacet 577,710 1 

DEE sccekcosenecesetsssacens 510, 1 

SED ead c@ Be ener ceccennceses 438,743 1 
Dt de ntadundcesetéasessed 526, 
POD cocccecosescccsese 492, 

i iwéscasandedeetenkeds 618,788 1 

ET Sicdécccasiccecent 610, 1 

MEET Gedcscecesccs cucce 1 

1929. 

DE. c2dedéepseeneuavaceas 668,389 1 

ceaeue Dl Neb Weed cevedenasees 598,098 1 

1, 

1 

1 

1 





FABRICATED STRUCTURAL STEEL (5) 
-——_New Orders._——., ---Shipiments.-— 

Com- Com- 

Actual P.C.of puted P.C.of puted 
1928. Tonnage. Cone Tonnage. Capcy.Tonnage. 








Jan.... 175,614 207.900 53 204,050 
Feb.... a 265,650 60 231,000 
Mar. 215,473 67 257,950 59 227,150 
Apr 197, 61 234,850 62 238,700 
y.... 206,817 80 308,000 68 261,800 
June... 249,679 77 296,450 68 261,500 
July.... 247,345 77 296,450 69 265,650 
Aug.... 295.431 92 354,200 75 288,750 
Sept. és 269 83 319,550 71 273,350 
Oct..... 210,454 65 250,250 83 319,550 
Nov... 7600 63 242,550 71 273,350 
Dec..... 207,499 64 246,400 73 281,050 
ae 71 3,280,200 68 3,126,200 
1929. 
Jan.... 227,103 71 273,350 73 281,050 
ad -.. 222,723 69 265,650 62 238,700 
-.. 296,343 93 358,050 72 277,200 
Ape. ... 277,884 87 334,950 78 300,300 
... 284,199 89 342,650 81 311,85u 
June. .. 286,805 90 346,500 76 292,600 
~~. ... 291,009 91 350,350 i 4 304,150 
Aug.... 300,008 95 365,750 346,500 
Sept.... 246,016 315,700 33 319,550 
MONEY RATES IN NEW YORK CITY. 
{Bankers 
Call tTime $Com'! Accep- 
Money. Loans. Paper. tances. 
_ WE Me ig ee 8M BM Bhd 
Feb. ....4 4 4 4 
Mar. .... 4 4 
Apr. .... 6 ™ ‘ is 3 
y 
June. 8 6 4% 5 4 
July . 1 5 6 SX , 5 4 4 
Aug. .... 4h, 6 54 4% 4 
~ ¥ ° 6 4% 4 
Oct. . 10 6 4% 4 
Nov. ....10 6 7 4 4 
Dec. . 6 ™ 4% 4 
ine. 6 5 4% 
Feb. ....10 : % my 24 5% 5 
a. scccae | |6@ 9 6 6 
y ....15 6 6 6 
June ....10 6 6 6 
July 15 6 6 6 
Aug. ....12. 6 9 Hi] 6 , 
Sep. ....10 6 9% 64 Se S's 
Week ended: 
Aug. 31..9 7 9 && 
Sep. 7..9 6 9 
Sep. 14..10 7 9 
Sep. 28.10 § 8% 8 38 
Oct. 5. 6 og 9 5 
Oct. 12.. 1 5 9 8 54% 
260-90 days. §4-6 months, best names. {90 


days, asked rate. 


MONEY RATES IN NEW YORK CITY. 
(Monthly and weekly averages of daily rates.) 
tCall $Time Com’! |Accep- 





1928. Money. Loans. Paper. tances. 
MS ecccccssee 4. 4.21 3.92 3.36 
 evecescses 4. 4.52 4.00 3.52 
BL cccccvcews 4.47 4.59 4.06 3.52 
oP. peeves tee 5. 4.92 4.3 3.83 
WP svcdeccese 5.70 5.22 4.58 3.93 
ED” ovedesecce 6.21 5.73 4.68 4.05 
pS ee 6.02 5.92 5.23 4.35 
Ms ccccccecee 6.87 6.35 5.47 4.62 
Sept. Sietecosdved 7.26 7.14 5.50 4.50 
Ps Jeconcesses 6.98 7.14 5.50 4.50 
 cocccceses 6.68 6.88 5.50 4.50 
bed coewsse 8.60 7.56 5.50 4.50 

7.59 5.38 4.85 

7.50 5.56 .13 

7.96 5.79 35 

8.70 6.00 46 

8.86 6.00 5.48 

8.20 6.00 .49 

7.89 6.00 17 

8.88 6.19 5.12 

8.96 6.25 5.12 

8.88 6.25 .12 

8.88 6.25 5.12 

8.88 6.25 .12 

9.00 6.25 12 

9.08 6.25 5.12 

9.10 6.25 5.12 

8.42 6.25 5.12 





tRenewals. §60-00 days. {4-6 months, best 
names. 90 days, asked rate. 


*Revised. tSubject to revision. 
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PORTLAND CEMENT (5) 
(Thousands of Barrels) 


—Production.— 
929. 1928. 1927. 


——Stocks at - 

—Shipments.— End of Month. 
1929. 928. 1927. 1929. 1928. 1927 
‘ 6,541 5,968 26,797 25,116 22,914 
5, 6,563 6,731 29,870 27,349 23,563 
10,113 10,135 11,100 29,724 27,445 23,922 
13,325 13,307 14,350 30,151 27,627 23,654 
16,706 18,986 16,865 29,624 25,984 23,503 
18,949 18,421 19,761 27,457 25,029 20,972 
20,295 19,901 18,984 24,525 22,580 19,397 
23,052 21,970 21,411 20,056 19,374 16,292 
19,950 20,460 19,828 17,329 16,799 13,996 
.-. 19,836 18,105 ... 14,579 13,141 
11,951 11,619 .. 17,769 16,022 
7,384 6,200 -. 22,650 22,082 





74 
& 


BSBBSES 
Beeeae § 
SEueRSER8 


—] 
= 
“ 


BESSESIE RESSRSSERe: 


~~ 
— 
wr 
We ro Ncom ona 


BSERSSSESE 
Besssabseu 


a3 

SERB 
£8 
o 


SSSRBRBSELE 


; 
EBEssee ces 
: 

8 


_ 175,455 170,922 


FOREIGN TRADE (5) 

July, 1929. June, 1929. May, 1929. Aug., 1928. 

bet 905,447  $153,938,348  $146,600,403 $149, ais, 285 
6 844,688 1 


15,606,901 132,681,038 751 


48. 311,798 49,690,091 35,829,098 “3 766, 395 

5,940,959 45,741,668 44,530,733 43,095,225 
17'432/300 15,925,273 16,801,672 16,875,988 
12,824,136 12,288,731 §,550,459 8,011,245 
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ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 
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tAt the end of the month. 


REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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+239 5,702,889 , 064,644 4,348,770 
344 6,487,727 10,307, 606 8,782,426 
882  $353,408,604 $400,149,265 $46,715,034 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 











co 1927.——_—_,_ ———1928.- 

Employ- Pay- Employ- Pay- 

ment. rolls. ment. rolls. 

January ... 96.6 100.8 92.0 96.8 
February .. 97.8 103.6 92.8 98.8 
March ..... 96.9 103.8 92.7 99.0 
April 97.0 105.0 92.9 99.3 
ay 96.8 104.0 93.4 99.9 
June . 97.3 102.0 94.3 99.8 
SURF ace - 97.3 101.5 94.8 100.6 
August .... 96.9 101.1 95.5 101.0 
September.. 96.0 100.6 95.2 101.7 
October ... 95.0 99.1 95.6 103.0 
November .. 93.0 96.8 95.0 101.4 
December .. 92.7 96.1 95.1 100.7 

—-1929.— 

ee o« Tha 101.8 
| ee . 96.6 105.5 
EE Sid aie wé'gi'o-cceatn diies . 96.8 106.6 
_ 2 SR ARE Dresey 97.9 109.7 
2S eee - 98.9 109.0 
Sere .. 99.3 107.1 
yin d eile ala am ome Ia acke . 100.9 106.5 
7A Ree nears . .100.3 107.4 
Fn a OS eS SRG ee - 99.5 107.6 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Sensi 

sale tive 

Steel Price Price 

Hides. Zinc, Scrap. Aver. Index. Indey. 

ept. -177.2 146.7 125.7 149.9 148.2 101.1 

Sept. 10..176.3 147.4 125.6 149.8 147.2 101.7 

Sept. 17..174.4 145.2 125.7 148.4 147.7 100.5 

Sept. 24..174.4 144.8 123.8 147.6 147.7 100.3 


Oct. 15..158.1 140.4 124.4 141.0 146.1 96.5 


THE ANNALIST WEIGHTED AVERAGE 
OF $ LEADING INDUSTRIAL STOCKS 


Low. Last. 
Oct. 204.8 208.2 
Oct. 208.3 214.1 
Oct. 211.7 212.2 
Oct. 210.1 211.1 
Oct. 208.3 208.8 
Oct. wi.! 202.1 





MONEY RATES IN NEW YORK CITY 
(New York Times) 


-—Call Money.——, 0-90 4-6 99- 
Re- Day Mos Day 

new- Time tCom. §Ac 

1929. als.High.Low.Last ? - ans. Paper. cept 
Oct. 10...6 6 5 5 444 Sy 
Oct. 11...6 6 5 5 5" 6 5% 
Gee. BB... ; : : 6 Se 

Oct. 14...6 6 6 6 nt 

ae F @ FF Leys Li 6 si 
as FF FF 4@T%, Se 


tBest names. §Asked raie. 


‘RATE OF be tte IN THE STEEL 


DUSTRY (23). 
(Per bes of rated capacity) 
Week U. S. Steel Inde- Entire 
ended : Corporation. pendents. Industry. 
re 82 77 79 
iG + Bb nan 04-0de-at 89 80 84 
y naan 4 cet ceeeene $5% 4 4 
_ 3 See 
Sept. errr 88 81 $4, 
 & aa 91 82 86 
ere 93 87% 
a SRppate 94 85 89 
BE: BOs cnccccswns 95 8644 90 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Oct. Oct. Sept. Oct. 
12,’29. 5,’29. 28,29. 13,’28. 
Locomotives eane 21 oe acne 
nw aed © es eeee 
i ee 7,568 2,465 
Rails (tons) ....... ..+» 171,256 50,000 46,622 
Struc. steel (tons). .... ..+. 1,410 2,650 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

“Oct. tSept. ‘Sept. 

: : a \ 

Bituminous coal: " ad _ 

5,°29. 28,’29. 21,'29. 6,’28. 

0 Eee 11,107 11,453 10,867 11,039 

Daily average .. 1,851 1,909 1,811 1,840 





. ~~ pen 983 
ewes a einGen 1, 2,055 1,624 1, 
_— coke 4 
aL, Guaasenes'es 108 119 123 82 
Daily average .. 18 20 20 14 
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Stock Market Averages and Volume of Trading 

























































































































































































































































3 
MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY 
5 480, LS ee 480 nes ee oe 
’ | | 7 . ae ] a ie 
, 
a aoa | STOCKS INCLUDED IN MARKET = 
| 3 | AVERAGES Mult. 460}-——- 
y | 
¥ | RAILROADS. INDUSTRIALS. 
4 seek Atchison Air Reduction....... 3 
j Baltimore & Ohio Allied Chem. & Dye.1l aao 
; Chesapeake & Ohio Am. Smelt. & Ref...3 Pe Sees 
; Chi, R. 1. & Pac. Am. Tel. & Tel...... 1 | 
- Chi. & N. W. American Tobacco..1 
< Del. Lack. & West. Atlantic Refining...4 
3 420-— Eri Baldwin Locomotive.4 t 420 
; ll Northern pf. Borden emeney. . 
-_ Illinois Central Rurstugns idatesedod ‘5 420;+— 
- Lehigh Valley Case Threshing ..... 1 
: sou & Nashville Commerc’! Sepvents. 2 
? aoa— | Mo., Kan. & Tex. Du Pont de Nem....7 —~~—{a00 
* Missouri Pacific General Electric..... 4 | 
i New York , antzal General Motors...... 5 a 
& H. Internat'l Harvester.4 400--————_- - 
Z Norfolk at Western Internat’! Tel. & Tel.3 
? seq—_| Northern Pacific National Biscuit..... 1 — Sees Ss 
Pennsylvania National Tea ....... 4 f A 
Pitts. & W. Va. Otis Elevator ....... tf ra] Ones Eck Seet 
Readin, Texas Gulf Sulphur..4 | < 25 INDUSTRIALS 
| St. Louis-San Fran. Un. Car. & Carbon.3 1380) — : 380 
. 36q— Southern Pacific United Fruit ....... 2 1] cnstihieia os | 
Southern Railway United States Steel.. | ral 
| Texas & Pacific Westingh’se Air Br. 4 | os 
| Union Pacific Woolworth .......... 2% | 
360) + } 8 
34g 340 ’ 
— 
3 ” 
i 340 + 16 & 
320 320 < 
| 5 
; ro) 
a, on 20 wn = 4 Z 
i 4 s Y 
J s a a 
a focT 15 2 
3 3 = 
ral ra) | 
an | — 280 300} Tat DAILY SALES + —_—_}-— 2 
ALL INDUSTRIALS 
{ | 
f 269 aco ee | | ae iy a 
; a MAY ~~ JUN JUL AUG SEP oct 
: SATURDAY SALES MULTIPLIED By 2 
3 pM Pie te a. le 7 Ja 
‘ 24 ne 
} ] RAILROAD STOCKS DAILY 
160 T #6C 
| | 
| i 
22q¢-—— j _— — ‘ 220 
COMBINED RAILROAD & INDUSTRIAL STOCKS pra, eu 
+ igaeaaalleaes ] | tom | | yoy Pp, ! a: 
204 -_—— 4200 | | a ae | 
} —_ 4 ¢ 2. | 
j ire g 
14 _ - 4 Y 140 
os F180 DAILY PRICE RANGE y, 
rs 4 25 RAILROADS Ue 
< im “ 
al 
= x 
ra) 
160 oa a > z 
, w 
| 6 
— — 40 z 
: ° 
: ase - 7 ! _ 
: ALL Rai CROADS ; 
120] —w20 
KYW ~ ocT 15 
110 ! 0 
MAY JUN JUL AUG SEP OCT 
| a FEBWARAPRUAY JINJUL AIG SEP OCT NOW DEC JAN FEB MAR APRN JUN JUL AUG SEP OCT NOVDEC JAN FEB WAR APRAY JUN AA. RG SEP OCT wove '° SATURDAY SALES MULTIPLIED BY 2 deine ail 
7 
- — — STOCK MARKET AVERAGES | RAILROAD AND INDUSTRIAL SHARES 
| Rallreads (25 Stocks) | SOLD 
| Net SameDay Total. Av. Daily. 
WE. Oct 7 148 2 144.82 148.25 Sr 421-90 nee ee ‘939,510 902 
| ct. Sn ‘ F 5 J : "arr rr rie K 187, 
AVERAGE DAI LY SHARES SOLD. BY EKS Oct. 8..149.14 147.44 147.98 — .27 121.52 | Industrials ............ 18,200,770 3 640,154 
Oct. 9..348.88 146.94 148.21 .23 122.69 | ee 
(| | 16 my 7 re +4 ey rH 150. zs tig bE va | TION ion s:alaie pas once 19,140,280 3,828,056 
| ct. os d ’day | . 
| | Gieckin a ts tt. - we saa | aan 5, 1920 74,800 180,518 
' | Qet. 14. 15.4 149-75 156. od 38 123.75 ee a 22,952,220 4,250,411 
ct. 15. .151. +..10 123.96 T ‘ 430.9: 
: 5 5 Oct. 16..150.73 147.86 148.18 —1.96 124.71 | Total .........-.... sae. SAE 
Week ended Oct. 13, 1928: 
i. Oct. 7..44m En (a Sores) gonna | Railroads ..........-.. 459,740 104,486 
= 4 ee le le ° } y ac 
: , Oc:. 8..443.23 431.29 43745 44.60 283.73 | [ndustrials ............ a tae 
| f z | = Get. 10..448.93 438.80 420.84 12-59 268.04 | Total ................ 17,686,715 4,019,707 
i: Cc | 4 . “* - . 
} = 4 7 = Oct. 11..452.48 442.70 445.07 —1.42 H'day 3 _ 7 rs 
7 4 | 4 Oct. 12. Holiday. 292.04 SHARES SOLD OF Anam YORK STOCK 
| a SI s Week's ri sao sar 452.48, low 426.20. ae 
Get. i. 442.77 —2.30 294.40 Week Ended —-Same Week-— 
a Oct. 12, 1929. “ 1928. 1927. 
- Oct. 15. .447 439.26 440.83 1.94 294.12 ee 
| : e ‘Oct. 16. oy 4 427.01 427.73 —13.10 295.21 | Monday ..... 4,261,900 3,915,770 2,543,001 
& +_— 43 | Tuesday .. 3,758,090 3,727,735 1,827,920 
3 Combined Averages (50 Stocks) | Wednesday... 3,156,740 4,279,470 Holiday 
Oct. 7. .232-14 285.41 290.55 45.98 202.11 | Thursday ... 3,999,730 3,906,530 1,765,670 
| — Get S Bele wee wee tee were | eeiday Soma Holiday igen 20 
| | BE RE eS Beep oe 
. — . : in oe 'day 
| 2 L_—— 2 Oct: “Holiday. 207 44 Total week. 19, 140,280 17,686,715 8,972,491 
@ renge- High 301.87, low 285.41. Year to date .866,861,290 652,882,017 436,426,413 
j on “te 4 296.40 —1.34 209.07 Oct. 14...... 2,755,850 4,050,660 2,081,360 
| Oct. (299.17 294.13 295.48 — .92 209.04 | Oct. 15....... 3,107,050 4,546,310 2,053,390 
} saad aaa Oct. 16. 295.77 287.43 287.95 —7.53 209.96 | Oct. 16....... 4,088,000 4,298,84$ 2,616,760 
1 ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads ——25 Industrials. -560 Combined.-————. 
High. Low. High. Low. High. ow. 
4 1929..158.71 Sep. 3 78 Mar. 26 469.49 Sep. 19 326.98 Jan. 8 311.90Sep. 7 226.77 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
RE a es Cae we a Meta & i_t_1 T1141 114-11 lo 1927. .124.22 Oct. 4 an. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
TAN FE “@AR APR WAY AINJIGL. AUG SEP OCT NOV DEC JAti FEB MAR APR May JUN JA. AUG SEP OCT NOV DEL JAN FEB MAR APRIAY JIN AK. AUG SEP OCT NOW OFS 1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. +4 142.35 Dec. 20 109.63 Mar. 30 
1927 1928 1929 aes 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
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C9064 696400060 00 . Oe eine wh a toe 7 ‘0. , serene us . * 
3 Wiener Bank Verein '"°°°*** Chapin-Sacks 7s, idai.-"'"'|': Bg 190% | 4 Benn National Bane’: **°**"" 143146 & U.S. Shares, C3) 1: Sh. H.. 13% 154 
3 Mercurbank (sch. sh.) ps Clyde Steamehip sar Agel... 83% 4 4 provident Trust Go... .*"gi git g pS # British Int. A222!!! gay 3hy 
FRANCE: ‘ = 3 Consol. Coal 1 a 4R st. band Title & Trust 60 . Dee... os “+ 14° 16 
3 q s, 1934.._ . eal Estate Trust 62 Fare 
3 Crake Lyonnaise ......... 118 = 122 ontol. Tobacco 4s, 1951 we =} 85 ‘ Textile National. \aaneehenhae> 320 H vu ’ Electric Pwr. Corp.... 33 3a 
3 Banque Paris et Pave ae," 118 = 122 Tire pees: deb. 5s, 52. 85 37 | Trndesmen's Natl. Bk. & Tr.570 580 8 United Fount ont BUT. A...) 52% 53° 
GERMANY. ‘ays Bas...121 126 pode (Adolph) we 96% 99 readiness L., I. & Tr. Co. 270 280 {9 Wall St. Trading Gore vf. fa 76 
3 Bav. : 0} e 36. ..... 1 . eave 57 
3 Comazian Vereinsbk. (100 rm.) 32% 34 Int. ‘Salt Sor Tesg?? 12------. 4 69 A STON BANK STOCKS PUBLIC ES 
3 taedten benef 100 rm.) 4244 Journal of tome manos 1937. °° q2 7% | Atlante Noes de 630 670 UTILITIES—STOCKS 
2 n 100 rm.) 60 65 ern (Geo. In ’ rl 99 c RON Rattan a: Al 
eeibnn ess CLL os. . c Bank of +--++--.146 148 abama Pwr. pf. 
2 Deutsche Bic.” (00 rm'j°°°" By 29 owe 4, & ) AS | Samet = 7 10 Beawom Tronence & ewes a = Are Hay Ublic Bin. +1 113 
"ey Per . Pro ; change 0 Cecccccee 2 . : as. CO 53 
3 Dresdner Bank wees s esse. 3B 39 5 Bete Pp. Ist Fedené Trust .. 2.2.2 1.5) lao 6 Do com., C) - 21% 
3 Bleed eM AsO me) $e | Malley” teas ba; ass": $B 8 | AS Birwt Netdonal tay Se aig | 1 Aronenn NES i ie agg 
2 — EE ee sacs 32 67 29 N. Orleans G 6s, .... 9% 6 ational Rockland ...’’’’ “ys AtL Cite} lec. $5 pf... || 95 
‘HUNGARY. peg tMntkec ce. 6? «72 N. ¥. & Hoboken Foe ime gg |O | 0 Old Colors army a. ae iid Augusta-A. i Re & Bie 101 105 
ungarian Discount & Ex. Pompeian Corp. iz 1946.._ 89 es -~ Second National, ee 820 Benger | ee Pees , 35 
ay P. 64s wmu ee ydro-E 85 
ITaLy; \P°"€° share) ........ 15% 16% Securities Co. of N’ es: = 2 U.S. Trust (35 neo 113416 Binghamton L.. f'' 4" 113120 
4 ee : xty-one Bway ini mie xa" 55 EE US 6.0 k 0 bccn ceca 172 4 Broad Ri 5» *t. & P.pf.(6) 98 102 
if stp. eng a d Italia (un- Std. Textile Prod. ist , te 4 ss CHICAGO ” Carolina Pat "2 7 pt 4 8697 
: 3 Do stp. “Ameritalios yma 1082 4 Toa ane Ly Mills 6s, 38 82 ae 32 Cent. Tr. C apg STOCKS Sentra P. & L. pt. (7) '98 ior” 
INDUSTRIAL AND MISCELL s Tulip Cuorm BR. 4%s, 19657. 88 93 | 32 Chicago Tithe & Tes 0-7 678 682 Do 6% pf... ¥: '% Pi....102 1 
MISCELLAN U. S Stent oe, Meese eee eee eee -. 82 Contl. Til. Bk. & Truai 815 620 Cent ge 92 96 
austria, —STOCKS _— Utah Fuel ae eae ‘iy aR | Se Breen rust & Save’ ic: 2° a | 4. Cent E & Sve. 7 pg $9 102 
: . Coa in & ane” atl. Bk., Chicago..." "* entral States | . 
PA Fal Un, (Auetta-Gor Woodward tron'Ss, tigi? AME 1Bt | oremap Nath Srna? 82 988 | $ Silos service com! [A AI 
. FRANOR: sch. sh.. 4% 5% | FEDERAL LAN 82 Natl Bk. of the Rope’. !040 1050 | 6 Do pf, B. 45, 
3 Nord R. R LAND BANKS—BONDS Northern Trust Go?" 288 Bo |S +e ee ona 
Paris-Lyons-Medi. RR °° **’ 94 98 € securities listed belo | eoples Trust and Savy. Bk’ 995 6 Do Bankers’ 90 
3 Union ga RR 8p 50 | changeable coupon for regiteres eo hg State “Bank of Chicago. ee abe 1,208 Clev. Elec. Tl, ‘a. 1 ee 
: ry a @. com (100 g Scitteeees ---Nov., 1957-37 87 gg | ** Union Bank of Chicago. | )'!!: ie | (38 Col. Ry. Pag Lt. pf ij; 109 M0 
: 3 I. G. Farben ( rm.)...... 42% 44% : beet May, 1958-38 987 88 INVE oseee- 472 476 Do pf. |.“ - Pf., B (6%).100 103 
4 S$ Be rm. 200)......: 92° 99 Sell July, 1966- 90 ‘ STMENT TRUST—STOCK Ripert 104106 
; BP a eeenereerreetsesaen 92 99 + aoe an., 1957-37 90 8 Adirondack S 10 Conn. Power. com 210 = 260 
2 Hayden rent 300). 650222. 82 8B + oe May 1942-32 Nandack Investors com. ex Do 8% pf..." 132 136 
; : Karstadt (rm. r” fhones rm.).. 16 1 OPEB tge — 1943-33 94 Pe a SS Semen a 12% . Gonsumers Pwr. 6% pf by 122 
ii 3 Nor. Ger. Lioyd tom. tees 2 Et 4 aaa’ --Jan., July, 1953-35 94 & Aillesest yoontintl. 22202055: ape 4 1% Daytes Be: § hight 7% 110° 113 
; » SRR? oo 6 -Jan., July, 1955-35 8 Sere 38 Rastern Tex; - 6% pf 108 4 
HUNGARY: “4 Dsekeess Jule 94 Amer. Capital j 40 6 Eastern Texas Elec. pf 10 
1 3 Rima Murany s | ee “<r Yy, 1953-33 94 95 8 Amer. & Gen = units...... 45 46 6 mpire Gas & Fue] 7, + 103. 106 
3 Rim Siew eee. tes fhe... an.. 1954-34 94 8 American Poankeee” Be --:- 1315 Do 8% pf....... alk. 
eter teoees ae eee Nov., 1941-31 got 8 De 4 __gaeieracet 119 a) «| 32 Federal Blectric “¢ 103% 
‘ A MUPABCR ES eds a 6:2 Kade 3 32 —~Do pf. com 
: Bank poy wer pata STOCKS NEW YORK BANKS—STOCKS ; = w% Pt. pie ie 50% 1@ Hartford Gas ‘com 155160 
Bank of Nova Scotia.’ "'*'*’ 47 348 | og American Union Bank 2 : Amer., Lon @ ‘iiingice “3° a te Ho Pt... -:... 9 94 
: Bank of Yorontsts: 2 303 305 | 28 Bank of GmgMCk STB 288 Atl & Pac. Intl. Corp. dnits.. a 42% Paiord Blectrie Lighi 136 146 
; Imperial Banks of Com. <*- (a0 Ee penk of Yorktown. <2)!" ist Do A Goin. ant Gar ex div. 50 4 Piinols Pwr. & Lt. 69 px... |198% 108 
mperial Bank .............*: Bed stienal 7° 7°°"*: a beedeadual 45 wr. & Lt. A 
Proving gan, Bank, ex rts.171 4 28 Brooklyn National ......°°:::280 355 Atlantic ‘Bess.’ “¢: We a iee weakest 52c 56c Interstate Pwr. 79% a pf 89 92 
gratin die ry 145 150 @ Central National. °""***’ 170 173 8 Bankers Financial’ Toon 4 1 Intl. Rwy. v. t. ¢ 89 = 92 
28 Chase, new .__. . 217 Bankers I nancial Trust... 37 40 32 «Interstate Pub. Serv. ‘ge; - 17 25 
. 276 Bankstochen Cot, f,Am: unite 34% 37 «(| $3 | Po 7% pr... TY: 8% PE = 
i orp. of Md., A.. 12 bs Towa Elec. 7% pf.. 4 100% 
im. 
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PUBLIC UTILITIES—STOCKS—Cont'd 





Offer. 
2 “iowa Pub. Serv. 6% pf. — . 88 
Jersey Cent. P. & L. ie. pee 101 102 
Met . eles ry is & % pf.. i + 

et. in iceuwiénded 
he RETR E SI 103s «108 
Mississippi R ‘River Pwr. 6% pf. 98 101 
Missour Service pf..... 91 93 

Nat. Water Whe SS ee 
N. J. Pwr. & Lt. 6% pf....... 95 100 
NN. ¥. Gteam Coep.........<:. 625 700 
Newark Consolidated (5) 96 “s 
Northern N. Y. . 7% pf...103 107 
32 No. Continent ULL on aaeeue 16 17 
es % = See 84 = 86 
$2 North Shores Gas 7% pf...... 91 94 
Worth Temes Tae... .........000 os 6 
Do o  B MEI nett iain 6 qaniiio-e edi 15 
Ohio Public Service ¢ (7). 105 


Penn. Power & tien pt wa 108% 
Mee iy 


Penn. Ohio P. & L. 
Do pf 





aise vive tne sake e- 107 

Gas & El. 7% pf., B.. “tos 106 
Si nnd XG. ‘a8, 1% pt..... <i 100 

joux 

Stamford %G as & El ‘eg seeeen 11410 420 
Tamp2 Kleciric REE eee 98 101 
Toledo Edison 7% - i eS 108 
Un. G. & E. (N. J.) 5% pf... 70 
United 2 SS Seep 175 180 
Util. Pwr. & Lt. 7% pf........ 9834 100 
Wash. a SS eee 900 1,000 
 f } pear’ 95% 96% 

INSURANCE—STOCKS 
Aetna Fn PR 252 260 
SME chewnddiadvcteoteecs 775 = 785 
Aetna Life, new.............. 140 «6142 
Amer. Equitable ............. 66 69 
DE. PE hc 6 bccemsccvrsees 66 68 
Amer. Reserve Ins............ 85 90 
Am. Roinsurance ............ 100 =: 105 
Automobile, new ...........: 60 61 
Baltimore & American........ 4 50 


9% 
Boston Insurance .......... 1,000 1,030 






Chicago Fire & Marine. 
City of New York...... xs 
Sh oar, 2,500 






& — "ye. 81 85 
9 Continental Assurance ...... 75 79 
9 Continental Casualty ........ 481, 
ss (Sarai peee are 74 77 
Se ee eae 15 20 
30 Excess Insurance Co../...... 15 17 
MT Cnedceccestveeske 92 102 
SB WEPOMOS occ ccccce snenweadake 
EE MR. 6 discs scsccnee 245 250 
Rar IRS SIRES te 22 
ln anccae oe era sirae * 65 68 
Globe & Rutgers, new...... 1,560 1,590 
Globe Insurance ............. 46 49 
Great American Ins.......... 46 
Great Lakes Fire ............ 11 
en 87 
a 6 ca asl ao Wie'e Laan 
ESS ORE 1,070 1,080 
Hartfo | Sper. 790 
28 Home Insurance ......... .oee 58 
Insurance Co. of Phila. -. 45 50 
Importers & Ex eens. 95 100 
Knickerbocker Fire .. 66 68 
Li :coln Natl. Life. . -123 «127 
Lioyd’s Cag. ......... . 34 
Maryland ee 124 «128 
Merchants & Manu. Fire Ins. 39 42 
9 Missouri State Life.......... 83 
National Casualty ........... 30 
New Brunswick Fire......... 42 44 
ee lS aaa 102 104 
National Liberty, new. 28% 28% 
SS eee ..285 «(295 
sf - * eer s 47 52 
New Hampshire Fire......... 95 
RR 2a oases: 58 63 
he ea ee 54 57 
PEO TOG BIB 6 ows cccccsctnces 58 
New York Hamburg.......... 40 41 
Se eS Rp eR 140 36150 
D Ge Be Bian Sec cdeees ceca 32 
sk. i epererses: 145 155 
Phoenix ime. itinccarniAaadl bases 1,035 1,050 
=k arrears 585 600 
Presidential °F. eee fe 60 sia 
OUD Sas ovine Sewis Secones 26% 27% 


9 Re-Insurance Life of Am..... 100 


Republic Ins. Co., Pittsburgh 45 ” 47 
Rhode Island, new ........... 39 42 


meengmnonnnntnnne 


BES8 F BES SSK FS ..BRKS BSR BSBeEs 


8 ® 8 Es 88 S8as & 88 SS Skee Bove 


= 888 


BAILROADS—STOCES—Continned 
"Hocking NE 2s ete 450" 


° 
a 
® 














a. A & Saratoga 
oe Louis ages 1st pf 


ET, sasaciccayccsadas : 160 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


a Po aa 
American. “Rustless Iron....... 


——-. < o com 
Babcoc' MD. 020 cease 


y oF _ era see 

Bruns.-Balke-Collender pf.... 
Can. _— a pr ee 
Central Cold Storage com... 
Chi. Beach Hotel Corp. com. 


Chicago Daily News com. 


Chi. Natl. j e Ball Club. baa 


Claude Neon ght 8s, new. 


Colgate Palm. Peet Co. 6% pf. t 


Commodore Petroleum eye 


og Package Co. com.. 25% 


Davis Tndust Wi sio0gsse0n 
Detroit $ Canada Tunnel..... 





Douglas Shoe i casahine ves i 


Durham Duplex. 
Elgin National "watch a ee 


Foster oa C.) Co. com..... 19 


% 
Great Northern eee 59 


Godchaux Sugar Ist pf....... 


Group No. 1 Oil Co......... 5,000 


Group Sf Fe eee 


CS  . 8 aaa 
n ustrial Acceptance pi Shane 











interstate Iron & Stl. 





<inner Motors eas 
Lanston Mono. (6). - 
Lawr. P. Cem. (8).. 














Macfadden Pub. com....... .. 
Mac a a i a 
Merck & oe eleakwean W7 
es. Catuot 0. ) Pag: asiins ike “Hp 


No. P.4 Bond £ Mig: BE. ccs 


Northw R , _” eee 145 
Pet Milk @ bisssiverv esse’ 4 


w+, Ie ES ey 


Do A (3.50).. 
D 





s 
Techn RT ores. ont dane 





Walker "Dishw. Co 
Welch Grape Juice @ 
Do pf. 





AERONAUTICAL 


Curtiss-Reld Aircrati 

Fokker ym “eee 
kh Ai ft 

Maddux oe Lines 

uthern wy Transport 





Swallow Airplane ............ .. 
Ww 





TEL. AND TEL. STOCKS 
a Dist Tel, N J 87 


8: yaa8e 


= 


BISERBNE ARS 





» 
a 


nen STORES 
Berland Strs un (7). 
H_C Bohack (2%). 





Crowell Publishing (6)....... 240 phases St (4%) 
f ¢ 


] Iberg Co. com. and pf... .. 
Dahlberg Corp. of Am. com. 10 


la 


5 


Doehler D. Cast 7% pf. w. w. oe 


w 
ame erent, ie, w w (7). 


MacMarr rs pf 
weve Shoe Ist pf (6 97 
Her’ g-Hall-M. Sate Co. (8a) .230 Cc eee ‘be m0). Ad 
4 


jan Territory Ill. — Seveee 34% 


saga 8: LIANVRBSE 


gla dinaatioomeste: Tit GMD » 2 © -< jpeeepsseenetes 





SUGAR—STOCKS 


Fajardo Sugar 2. 
Rational Sugar Ref. Co a6 
ero Sugar F cam >. Q 


FE Piisiates of Oriente pf.. 
a ween wager Co.. 


HARTFORD, CONN. —STOCKS 


American Hardware 
rey s & "Brass com: 


m2 od od od od od od od 





32 
Theat., Inc., pr. Inter 
Co. 7% pf.. . 87 


Af Frary & Cask 
Manning, Bowman, 


Fe. 88BS2 


sunset Pacific Oil............ a 


* 


. = 
&8SSS. 


SPRINGFIELD, MASS. ~“srocks 


ders 
Chapin Natl. Ban 
Besa Wire com. 


" SpRSAEENSE 
gts: 


BBR 








SPRINGFIELD, MASS.—STOCKS 


mtinued 
Key Bid. 
ED _ BOD QO. 0 600b.cc6nssccpeicves 
15 Greenfield Tap & Die pf...... 103 
BOW Carpet ..nccccccccces 
Holyoke Card & Paper....... 170 


Holyoke Street Ry........... 10 
emyoue Water Power.. ‘ 
Hoosac Cotton pf............. 


lL 
15 
15 
15 

n pf 35 
15 Investment Trust Associates 50 
15 Ludlow Mfg. Associates 
3@ Massazoit ‘orp. rr 
15 National Equipment pf.. cord 
15 New England Fire Ins.. 
15 Package chinery com 
15 Perkins Mach. & eom.. 40 
15 Spri ield F. & M. Ins. Co..210 
15 Springfiel 6 
15 
15 
15 
15 
15 
15 
1 
15 
15 
15 
15 
5 
5 








Gas Light 
Springfield National Bank.. | 
Springfield an a pabantess 
Springfield Saf & at. 0.730 
Third National “Bank & Tr...730 
oe eae 875 
United Elastic Corp.......... 35 
U. S. Electric Power ........ 
United Founders Corp. com.. 74 
West Boylston Mfg. pf....... . 70 

BD GID: (5.06 4550040 000500 14 
Western Mass. Bk. & Tr. Co.105 
Western Mass. Companies... 83 








15 Wico Electric com. .......... 
15 Worcester Cons. ! St. Ry. 1st pf 0 


ST. LOUIS—SECURITIES 


Amer. pot. Stores 6s, 1948... .. 
EPS ere 1104 
Asso. Simmons Hdwre. pf.... 38 


Bway. Trust ‘Co. of § St. eae 7“ 
Ceara, Brazil . 80 
ey. & Suburb. P’ 8. 5s, és 
wealth Util. cv. 6s, ight ,38 
Sp Nr sacs secua ce atcséea 100 


Do 6s, - 
Geene Nia bd canadasedesces 


Gen. Sheet Castings 
4 Oil Co. 


International Shoe 


new Chain Stores......... 17% 





Offer 








34 
34 
34 
35 
35 
34 
34 
34 
34 
85 
35 
34 
34 
34 
« 
34 
34 
34 Keystone Water W. sic 85 
85 Laclede Christy Gley 170 180 
35 Mercantile C ; 365 
85 Missouri Sesto Life 1 =" rieaene a 81% 
34 TD) Yas 9: ceca doetbimee beens ces 79 81 
34 Monsanto Chem. % 5i4s,'42 97 98% 
34 Nugent's Realty 6s, 1944..... 95 “? 
34 St. Augustine Green Cove Sp. 

Bri Louis ke EE ves 00 4550.00: Interested 
34 St. — Natl. Stock Yards 
35 St. hog Pub. Serv. 6s, '33.. 73 
34 Un A St. Louis 4s, 1934 75% 
34 U. S. Da 97 
34 Prentice pf 40 
34 Rice Stix 1 
35 St. Louis Aviation 
34 St. Louis Public Service a0 14 
oa Do 7% Rf . 70 
35 Security Natl Bk. of St. Lou.184 
34 Sheffield steel, Me siatascanas's 99 101 
35 Southern Su 5 4 PORCINE tt 3544 
34 S'western Bell Tel. pf........ 11 118 
35 RRs OR. ry 116 117 
35 Tower Grove Bk. of St. Lou... Interested 
35 Union E. r & P. of Mo. 6%.. i 104 
35 Union E. Peg P. of Ill. 6%.. 101% 
35 Union Ei. 1 . & Pr. 7% pf.. “"40t 110 
= WwW. wiinles 3 


DROP MOGs sncessigeosesess 14 
Winchester Simmons Co. pf. Intirested 


LOUISVILLE, K Y.—SECURITIES 





a 
a 


W. P. Brown & Son Lbr. Co. 
a ee rear 


36 Amer. Creosoting Co. 7% pf. su 103 
36 Amer. Turf. Assn. ($25 pa 5) 30° 
= Banckentucky Co. eaaweess as 8 
rown 8 any ma 1 

86 Citizens Union Wi a nif fied.. " 6357 
36 Commonwlith. Life in. mio par 69 4 
36 Eskimo Pie Corp. pf.......... 31 34 
36 First Natl. Ban "nified Se 500 3=6525 
36 Franklin Title & Trust Co... .. 128 . 
86 Intersouthern Life In. 1 ‘par 4%, 54 
86 Ky. Consolidated Stone.. 13 1 
36 RE van steiner thaies 4 95 
36 Ky. Hotel ae ss, any mat... 98 101 
36 a ee eee 28 
Oe - . BGs 00000 chide thesee oebee ne 90 91 
36 Do 9 MSA ise tities b nee caS% ca 28 
36 ZPD WORUORED: 6. 5 o:d60c<0tc0ees 25 
36 §©Do ist Ws Becese 125 0 

| 36 36, ex war 99 #86101 
36 Ky Utilities Co. 6% pf........ 96 . 98 
36 ington Util Co. O4% =. . 96 98 
36 ti erty Insurance Bank.. - 
36 Lincoln Bank r .. . 250 - 
36 Louis. Gas & El. deb. 6s..... 100% 101% 
36 oe & el 6% pf..... 103 104 
36 Do rd ¢ccenedereeeddoecee 114% a 
36 Do the aware) B com...... 60 oe 
36 Louisville Light. Co. Is Ist 58.. 99% °° .. 
36 Louisville Rwy. Co........... .. - 15 
36 D EEE SS, OPI NIOe 40 
36 oye 2 SF arr 93 
36 Do SE ins 0b-06: 0000s ig 
36 - Do general 5s, 1950.. 55 
36 Mo. State Life Ins. Co.. ‘ 83 
4 poems u Co, M 6s ‘paz aid’: ae 7 345 

wiss 0. par), oO 

96 U. &. Trust Co. .............. si 





EINES 59-5 0a 6s coo phe ae 72 76 
C&S * Ce ebeehphate 250 260 
Security Life _ 0 eS 20 
Springfield Fire .............. 210 
eons os 2-0 eawil 100 386108 
EE a 8a s ie e.cnce soma 41% 45 
/ il anes 1,800 1,815 
United States $i. new...... 85 
United saanes We eon keetnn 103-107 
I. 6 hb wihe in ocoxewaae 78 81 
} anes: my ‘Natl. 7" ERR G 28 " 
RAILROADS—STOCKS 
Al eae Great So. ord....... 140 §=145 
epee ae 145 
ch. Buriin on & Quincy.. 230 245 
val tee 1 
OE GE saci ttmewnhicsscceccsnes 73 
Ci RRR 
Cleveland & Pittsburgh 7%... 73 76 
Key and Index to Open 


Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
ee Vanderbut 6650. See Front 


State Bank, 124 No. La Salle 
St., Chi . Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 764. 


4—Belzer & Co., 1,127 Land Title Bidg., 
Philadel 


phia. Phone’ Rittenhouse 


8500. See Page 770. 
5&--Edwin Wolff & Co., 30 Broad St., 
Phone Hanover 2035. See Page % 766. 


oe L. Doherty & Co.,60 Wall St.,N.Y. 


Phone Hanover 1600. See Page 808. 


i—Farr & Co., 99 Wall St., N. ¥. Phone 
John 6428. 
8—Steelman & Birkins. 20 Broad St., N. Y. 


Phone Hanover 7500. See Page 685. 





11—W. C. Gidain ngs & Co., 
Y. oe Phone Whitehall 7901. 


12—Grover O'Neill & 





Y. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Cc . Phone State 2400. 


10—Fuller, Richter, Aldrich & Co., 94 P. 
t., Hartford, Conn. Phone 2016, 


Page 
See Page 775. 


Page 
N. ¥. Phone ae. 


“e ¥ 774. 


“-o > Co., Inc., La Salle 
hicago. Phone t Randoieh 4660. 

1s-eeman Seybelt, Inc.. 1 Main 

Sprin; id, Mass. Phone S-1188 See 


age 


16—Harvey Beyer Co. 
Newark. Phone *sitcnell' 0301-06. 
17—James . spogke & Co., 231 So. La 


St., Phone Cen 8200 
See Page T _ 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

- Snyder & Co., 48 Wall St. 

P itehall 6156. See Page 766. 


20—Arthur W. Co., 19 Congress St., 
Bos’ Phone Hubbard 0810-1. 





67 Wall St., N. 


21—R. H. McClure & Co. 
Place. N. Y. 


nge | 
* A 31—J. Murra Walker. & Co., Inc., 
Phone Whitehall 7461. Bank Bi Bosto: 


22  itiom St. 
reen 8224-5. 


13—Gurnett & Co., 10 Post ouien . 
a ice Square. 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 
m. Phone Hubbard 9000. See p+ Oe Ol 


hone Barclay 1534. 
28—Morris Gerber 
Pho 
24—R. I. Claus, 93 Nassau St., 

Cortlandt 7750. 


25—Great none ig Bond & Share Co., Inc. 
25 Broad Phone Hanover 7614. 





26—G. F. Weloots & Co. -» 1306 Stock Exch. 
ioe pangcies. Phone Virginia 





27—Detwiler & Co., Inc., 11 Broadway, N. Y. 


Phone Digby. 3840. See wna 765. 
42 Broadw: 


238—P. H. Mark & C 


N. 
Phone Digby 1790. See Page 763. 


Y. 


29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 775. 
oe gene s Co., Inc., 1,252 Main 
Springfield, Mass. See Page 775. 


nm, 


Phone Hubbard Mi thé. See a 


382—Babcock, Rushton & Co., 137 


Shaw- 
Mass. 


La 


Salle 8t., Chi . Phone Central 


8900. See Page 


38—Griggs Collateral Co ll Broadway, 
RY’ y.” Phone Corp. It 5147. See 


Page ‘ 764. 


Garfield 


34—Mark C. pffetabers: a ., Boatmen’s 
Bank Me. 


mig. St. Louis, 
See Page 777. 


4600. 
35—Love, Bryan & Co., 400 Zocusi St., 
Louis, Mo. Chestnut 0922. 


Pa 
386—E. W. ene i. & Co., 127 S. Sth St., Louis- 
ville, Ky. Main 730. See Page 776. 


St. 
See 
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Speculative Commodity Markets 


Continued from Page 752 
compared with 637,407 bags last year. 
Stocks at 2,724,311 in New York, how- 
ever, destroy the excellent technical po- 
sition here indicated, still being 1,300,- 
000 bags greater than last year. 


RUBBER 


INAL figures for September im- 
BK ports, stocks and consumption were 

not far from those anticipated, yet 
as finally given out they exerted con- 
siderable influence in steadying prices. 
Consumption of crude rubber during 
September totaled 34,363 tons, which is 
about 4,000 tons less than August con- 
sumption and 5,500 tons less than in Sep- 
tember, 1928. The adverse consumption 
report had been anticipated and dis- 
counted. Notwithstanding the small 
September consumption, rubber consump- 
tion for the nine months ended Sept. 30 
is at the record figure of 383,471 tons, 
compared with 331,787 tons for the same 
period in 1928. 

However, the bearish consumption fig- 
ures were somewhat compensated by the 
decreased imports. September imports 
amounted to 32,515 tons, almost 6,000 
tons less than August imports and 14,000 
tons less than imports in September, 
1928. 

The net effect of these figures is to 
improve the technical position of rubber 
as indicated by stocks. Stocks on hand 
and in transit during September totaled 
84,362 tons, the smallest since January, 
when stocks were 76,343 tons. Septem- 
ber stocks were 5,400 tons less than Au- 
gust, but 15,500 tons higher than Septem- 
ber, 1928. The afloats at the end of Sep- 
tember, however, registered an increase 
of almost 8,000 tons over August, and 
when added to stocks they show a total of 
stocks and afloats of 133,842 tons, com- 
pared with 132,388 tons in August and 
117,117 tons in September last year. 

September consumption of reclaimed 
rubber declined by 1,200 tons to 17,071 
tons, making the ratio of reclaim con- 


sumption to that of crude 49.7 per cent, 
compared with 47.6 per cent in August 
and 44.6 per cent in September, 1928. 

A further bullish factor was the an- 
nouncement that tire prices would be 
raised, indicating that tire stocks had 
been sufficiently liquidated to justify 
discontinuing the bargain rates that 
have depressed the industry. Other 
weekly figures were also in accordance 
with expectations. London stocks in- 
creased 861 tons and are now 44,339 tons, 
compared with 27,370 tons last year; 
Liverpool stocks increased 776 tons, and 
arrivals in New York for the week ended 
Oct. 10 were 8,025 tons, compared with 
5,456 tons last year. 

Rubber invoiced to the United States 
during the week ended Oct. 12 amounted 
to 9,382 tons, a sharp falling off from 
the preceding week of 11,345 tons. 

No doubt the market will continue 
sensitive to any rumors of the proposed 
Anglo-Dutch rubber stabilization agree- 
ment. Nothing further has developed 
beyond confirmation that studies and 
parleys for such an agreement are in 
progress. As a whole the rubber situa- 
tion, as indicated by the week’s develop- 
ments, appears mixed, the lew prices 
seemingly having discounted the bearish 
factors and there being hopeful signs 
for price optimists on the horizon. 

Range of Rubber Future Prices. 


——Dec.—— ——Jan.—— ——Mar.—— 
High. Low. High. Low. High. Lo 


w. 
we . ‘ v ’ -80 
Oct. 8...21.00 20.70 21.20 21.00 21.90 21.50 
Oct. 9...20.70 20.60 ge 20.80 21.50 21.30 
Oct. 10...20.40 20.20 20.80 20.50 21.30 20.90 
Oct. 11...20.60 20.40 20.80 20.70 21.40 21.20 
Wk’'s rge.21.00 19.80 21.20 20.40 21.90 20.80 
Oct. 14...20. 20.30 21.00 20.70 21.60 21.40 
Oct. 15...20.70 20.50 jan ... 21.50 21.30 
py ¥ -20.40 20.20 20.60 20.40 21.20 20. 
close. 20.20t 20.40t 20.90t 
—May— —-July— 
High. w. High. Low. 
-~ * BF 10 21.90 21.40 
22.10 21.90 22.50 22. 
21 22 22.10 


; -20 
..21.50 21.40 21.80 21.80 
21.60 21.60 22.20 22.00 


21.30 21.60 22.00 22.00 
21.40 21.90 21.60 
21.60t 





t Trading. 


BERNHARD OSTROLENK. 


As Others See It 


A Tariff That Breeds Hatred Is Better 
Done Without 


From Credit Where Credit Is Due 


O the man on the street with an 

ear to the ground for the rum- 

blings of new trends in human 
thought, the theory of tariff protection 
exceeding the difference in productive 
costs seems as outworn as that which 
consigns witches to the flames to purify 
the social order. But our worthy House 
of Representatives hasn’t caught the 
message yet. It piles the duties up in 
the good old shameless fashion of the 
’90s despite the President’s warning of 
their threat to foreign trade. And all 
over the world America’s blind selfish- 
ness is again the subject of impassioned 
oratory. Hasty, we grant, since the 
House tariff bill has not the remotest 
chance of becoming law while Mr. Hoover 
holds the power of final censorship, but 
none the less ominous. 


How Peace May Be Preserved 


The one great good that can come to 
the world, to counterbalance in some de- 
gree the monstrous shame and suffering 
of its late attempt at self-destruction, is 
the realization, made so clear by that 
experience, that mutual accommodation 
between nations in times of peace is the 
only possible basis for preserving that 
estate. All war, all history, attests this 
vital truth. And if men are sincere in 
seeking a permanent basis of interna- 
tional comity they must accept the prin- 
ciple of compromise wherever interests 
clash. 

The effect of high tariff on internal 
prosperity is debatable. Its possible in- 
justices are patent. But, waiving that 
argument, we face the far more impor- 
tant consideration that your debtor whom 
you refuse a proper chance to pay his 
debts is something more than human if 
he doesn’t curse you and long to wring 
your bloated neck. 

America today is at once the world’s 
creditor and by far its most valuable 
market. Any debtor nation whose chance 


at that market is impaired by prohibi- 
tory duties on its products is at a bitter 
disadvantage in its struggle to meet its 
obligations. Or thinks it is, which 
amounts to the same thing in its effect 
on international good-will—and, in gen- 
eral, its conviction is well founded. Rea 
son it out as we may to our own satis- 
faction, when we tell them to pay and 
at the same time bar the door against 
the trade from which they hope to earn 
their means of payment, we are playing 
the rich man to their Lazarus and from 
their standpoint have richly earned the 
former fate. 


Foreign Markets May Be Lost 


Of course they prepare to reciprocate 
—to pay us back in kind by whatever 
means they think will bring us to our 
senses quickest—and that foreign mar- 
ket, which has become so indispensable 
for our’surplus products since the war- 
time expansion of our industries, is 
threatened. Nothing could strike Amer- 
ican prosperity a deadlier blow than to 
have its doors slammed in our face. Yet 
by slamming the doors of our market in 
other nations’ faces we invite that form 
of reciprocity. And so a vicious circle 
starts, with lasting benefit to none and 
harm to all. Ill feeling generates on 
both sides. The yellow press gets in 
its deadly work to fan the flames and 
then—God knows. 

All this is clear as sunlight to the 
rank and file of thinking Americans. 
The President has convincingly shown 
where the dangers lie—and yet our Rep- 
resentatives in Congress have failed to 
note the deep diapason of popular 
thought and have heard alone the puny 
pipings of a few overclamorous peti- 
tioners, seeking individual advantages at 
whatever expense to the national welfare 
at large. 

How ponderous the machinery of rep- 
resentative government often seems, and 
how shallow and futile the reasoning 
that frequently prevails jin responsible 
quarters when vital issues, packed tight 
with high explosive, are at stake! 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam 


Pe- Pay- Hdrs. of 

Compeny. Rate. riod. able. Record. 
Grand Rap. R. R. 7% pf. $f: .7%5Q Nov. 1 Oct. 15 
Int. Rys. of C. Am. pf...$1.25Q Nov. 15 Oct. 31 


Public Utilities. 








Am. peamnwenee. A.. 2% Q Oct. 15 Oct. 1 
Do B 2% Q Oct. 15 Oct. 1 
Am. Cwth. Pr. ist vt., A$ 15Q Nov. 1 Oct. 15 
Do $6.50 pf. “Ft Q Nov. 1 Oct. 
~ 2a Ay a pegeecececes 1.75Q Nov. 1 Oct. 15 
& F. P. 2d pf., aot Oct. 31 Oct. 19 
“be 2d a | =e +$1.75 Q Oct. 31 Oct. 19 
Q Dec. 2 Oct. 31 
Q Nov. 1 Oct. 19 
Q Nov. 15 Oct. 25 
Q Nov. 1 Oct. 
Q Jan. 2 Nov. 29 
Q Jan. 2 Nov. 29 
Q Nov. 1 Oct. 15 
Do pf. .0Q Nov. 1 Oct. 15 
Internat. Paper sseceees OG Q Nov. 15 Nov. 1 
Int. Paper & Power, A...60c Q Nov. 15 Nov. 1 
Ital. Superpower pf.......81.50Q Nov. 1 Oct. 15 
Municipal Serv. 6% pf. 1% Q Nov. 1 Oct. 15 
Okla. Nat. Gas 84% ve. $1. en %Q Nov. 1 Oct. 15 
Pacific _— Q Nov. 15 Oct. 31 
BE MM Min cacscoccgscecas “$1.25 Q Nov. 15 Oct. 31 
Power Ps 7 Sec. Tr....'. 1% Q Nov. 1 Oct. 15 
Pub. Util. Sec. pt. pf...$1.62% Q Nov. 1 Oct. 22 
BD Wes. Bs: occcceccs .12%c Ex. Nov. 1 Oct, 22 
Texas P & Lt. 7% pf 1% Q Nov. 1 Oct. 16 
DEED Eben ccacccnecoeed $1.50Q Nov. 1 Oct. 16 
Insurance Companies. 
Breoklya Fire Ins.......30e Q 7 1 Dee. 20 
a e6sdesaees cose S50 Ex, 20 Dee. 10 
Coméen Fire Ins. .20c¢ Q ioe 1 Oct. 15 
Ob aCe eeadoecternesese 20ce Ex. Nov. 1 Oct. 15 
gyivania Me, > sawecesquee 87%c Q@ Nov. 1 Oct. 19 
Sehe QU6Eeres entoeeeas Ex. Nov. 1 Oct. 19 
Hudson Cas. Ins........- 2 Q Nov. 1 Oct. 21 
Liberty Mutual Ins...... DT Raecties once 
Banks. 
Manover B. & M. (Hack.) 2) Q Oct. 15 Sep. 36 
Miscellaneous. 
Alpha Claude Neon pf.. 14% Q «----0- cree vens 
Am. Meter ........++5+4 $1.25 Q Oct. 16 Oct. 31 
2%c Q N 1 Oct. 15 


Am. Founders .... 
Do 





1 Oct. 








Pe- Pay- Hdrs. of 





Company. Rate. riod. able. Record. 
Do 7% Ist pf., A........87%e Q Nov. 1 Oct. 15 
Do 7% Ist pt. pf., B....87%e Q Nov. 1 Oct. 15 
Do 6% Ist pf., D........T5e Q Nov. 1 Oct. 15 
Do 6% 2d pf.. -.37%e Q Nov. 1 Oct. 15 
Am. Nat. Gas Prd pf......$1.75 Q Nov. 1 Oct. 21 
Archer-Dan.-Midland ....50¢ Q Nov. 1 Oct. 21 
Be WG aseneeaae -+++-$1.75Q Nov. 1 Oct. 21 
Artloom Corp. pf..... ..$1.75Q Dee. 2 Nov. 15 
Meee Ge. caccess -oes lec M Oct. 2% Oct. 15 
Atlantic & P. mR» A...1%4% Stk Nov. 1 Oct. 15 
OS ARP - 14% Q Nov. 1 Oct. 15 
Barnsdall Corp., B. -50e Q Nov. 7 Oct. 7 
Batchelder & Snyder ‘pf. 2% Q Nov. 1 Oct. 19 
Bertman Electric .......30¢ Q Nov. 1 Oct. 15 
che édes at's ces anced $1.75Q Nov. 1 Oct. 15 
 §  Peeeeenerrs 2.50 Q Nov. 15 Oct. 31 
=~ Ro uteuse ..20% Stk Nov. 15 Oct. 31 
ie ..$1.75 Q Nov. 15 Oct. 31 
Brille ‘Mts. 30e Q Jan. 2 Dee. 15 
acennuen We Q Jan. 2 Dee. 15 
Bis. Harttora Carpet. ..$1.56Q Nov. 1 Oct. 1 
British Type Inv. 8c BM Dec. 2 Nov. 1 
Bunte Bros. pf......... 1%%Q Nov. 1 Oct. 26 
Burmah Oil, I.td.... ow Eee De ccccs 
Burns Bros., A....... .$2 Q Nov. 15 Nov. 1 
Butier Bros. .... --... Me Q Nov. 15 Oct. 31 
Cal. Packing . 1 Q Dec. 16 Nov. 30 
Can. Dredge & Dk. (in.).75c Q Nov. 1 Oct. 18 
Bt * epee 1%% Q Nov. t Oct. 18 
Can. Vickers, Ltd., pf.. 1%%Q Nov. 1 Oct. 15 
Churngold Corp. --..03¢ Q Nov. 13 Oct. 31 
Chain St. Inv. pf.. .$1.62% Q Nov. 1 Oct. 16 
Claude Neon El. Pwr:...20¢ Q Nov. 1 Oct. 

MP wavesetec avehenn 25e Q Jan. 1 Dec. 19 
oe . 3% — Jan. 1 Dec. 19 
jvenenG ees 3% — July 1 June 20 
Cluett- Peabody $1.25Q Nov. 1 Oct. 21 
Conn. eee Credit. ‘ -lbe Q Oct. 25 Oct. 14 
Do pf. er -. Me Q Oct. 25 Oct. 14 
i a¢extceneds --...l3e Ex. Oct. 25 Oct. 14 
Columbus Au. P. ev. pf..50e Q Dec. 1 Nov. 15 
Const. Materials pf... 87%e Q Nov. 1 Oct. 20 
Continental Can -6§2%¢ Q Nov. 15 Nov. 1 
Crowley Milner “We Q Dee. 31 Dec. 10 
Dennison Mfg. deb... $2 Q Nov. 1 Oct, 21 
Do eS cuaneneas -$1.75Q Nov. 1 Oct. 21 
Edison Fl. Ii. (Boston). -$3.40Q Nov. 1 Oct. 15 

Equitable Eastern "$2 Q Oct. 11 Sep. 3 
Fed. Knitting Mills. . 624c Q Nov. 1 Oct. 15 
BED 6oueacaceedss ..12%e Ex Nov. 1 Oct. 15 
Federal Land Val. 1.37%e Q Uct. 2% Oct. UW 
Florsheim Shoe pf. -$1.50Q Jan. 1 Dec. 16 
General Cable, A..... $1 Q Dec. 1 Nov. 13 
Do pf. $1.75Q Nov. 1 Oct. 22 

















Pe- Pay- Hdrs. of 
Comp.ny. Rate. riod. able. Record. 
General Tire & Rubber.. .$1 Oct. 20 
Gillette Safety Razor. $1.25Q Nov. 1 
i oaeeses secvactcanutes 5 Stk Nov. 1 
Gramophone Ce, BAB... BD FR ccocccce secccess 
Hawaiian Pineapple ie Q Nov. 15 
eneennes séeccncce Tae Nov. 15 
Hershey Choc. c um. pf..$1 Q Oct. 25 
DO peIer pl... .ccccces: $1.50Q Oct. 25 
Hollinger Cons. Gold Mine 5c M N Oct. 18 
imp. Chemica! Indus.. 3 one Ginmeker 
Int. Equities pf., A......7 Q } 1 Oct. 21 
Intertype Corp. ee Q 3 15 Nov. 1 
Mn eas 44.02 0596 Ex } 15 Nov. 1 
Lincoln Printing @ } 1 Oct. 2 
. patcedeee “eee ve Q DD 1 Oct. 21 
London Times ........... 15 — saeee aos 
Loew’s Boston Theatres..15c Q Nov. 1 Oct: 19 
Los Angeles Invest.......30e In Nov. 15 Oct. 15 
Lynch Glass Mach.......50¢ Q Nov.15 Nov. 5 
May Dept. Stores... ch0c Q Dee. 2 Nov. 5 
Do .. ...14%% Stk Dec. 2 Nov. 5 
Mason Vv alley Mines. 6 Ede.....--- OOS. 
Marconi I. M. Co., Ltd.. 5 Oe accence Ge 
McCord R. & M., B......50e Q Nov. Oct. 24 
Merritt-Chapman- “Seott ..40c Q Dec. Nov. 15 
Do 6%% pf., er Q Dec bmg = 
t 


1 

1 

A. ‘ 1 

Metropolitan Ind. ‘pt. 1 
Met. Title Guaranty.. $1 In Jan. : Dec. 15 





Mo.-Kan. Pipe Line. 1-40 sh Stk Nov. 20 Oct. 21 
Moody's Invest. Service Tae Ex Nov. 15 Nov. 1 
cS ee aaa Nov. 15 Nov. 1 
Te Me, Bea socencece Ex Nov. 15 Nov. 1 

Montgomery Ward ..... Nov. 15 Nov. 4 
Moore Drop Forg., A.... 1Q Nov. 1 Oct. 16 
ari ba ictal a eed ix Sd $1.50 Ex Oct. 31 Oct. 16 

Motor Products .........$3 Ex Nov. 15 Nov. 1 
Nebel (O.) Co., Inc...... 62%c S Jan. 2 Dec. 15 
Do part. pf.............50e Q Nov. 1 Oct. 15 

Neisner Bros. pf. 1.75 Q Nov. 1 Oct. 15 
New aed Cash ' Credit. le Oct. 25 Oct. 14 
Do pf. . 15e Oct. 25 Oct. 14 

u x Oct. 25 Oct. 14 


De BE. 6.00. bs 
Newberry (J. J. ) ‘ pf.. $1.77 
N. Y. & Hond. R. M.....2! 
Do 





North Amer. Cons. Oil... Ni 1 Oct. 20 
North Amer. Inv....... N 20 Oct. 31 
North Cent. Texas Ot). Dec. 2 Nov. 11 
Ohio Seamless * saunay Nov. 15 Oct. 31 
Pacific 8. 8S. Pore, * Nov. 1 Oct. 14 
Penn Cash Groaii: jhoaweas 15¢ Oct. 25 Oct. 14 
TO He ccciawccccccccesss 15e Oct. 25 Oct. 14 
BO BE. cncccceccscsee-- Me Me Ost. 3% Ost. 6 
Petrol. & Trad., A ...81%¢ Q Nov. 1 Oct. 18 





| 





Pe Pay- Hdrs. of 
Company Rate. riod. able 


; Record 
Philippe (L.), B. -...40e Q Nov 1 Oct. 18 
Procter & Gamble, new..50c In Nov. 15 Oct. 25 
Pyrene Mfg. .. 50e Q Nov. 1 Oct. 18 
Pullman, Ine. ...... $1 Q Nov. 15 Oct. 24 
Reed (C. A.), A. ‘ 50e Q Nov. 1 Ocvt. 21 
Rio Tinto, Ltd.. -25 sh. Fin 
Rich's, Inc. ........ 30c = Q Nov.15 Nov. 1 
Riverside Chem., : 31%4%c Q Nov. 1 Oct. 15 
ee SO Bbc cccccss ..--$1.50Q Nov. 1 Oct. 15 
Russ Motor Car, Ltd. % Q Nov. 1 Oct. 17 
_ Serene 1%% Q Nov. 1 Oct. 17 
Savannah Sugar Ref.....$1.50Q Nov. 1 (Oct. 15 

pf. 1% Q Nov. 1 Oct. 15 
Sears, Roebuck & Co 1% Stk Nov. 1 Oct. 15 
al ah ewe eo alee 1% StktMay 1 Apr. 14 
Seaboard Surety 14% Q Nov. 15 Oct. 31 
Selhy Shoe . ‘ . 55ec =Q Nov. 1 Oct. 15 
Do pf. ° $1.50Q Nov. 1 Oct. 5 
Shares Holding, A.......43%c Q Oct. 18 Oct. 15 
Simpson, Litd., A..... 50e In Nov. 1 Oct. 15 
Do 6%% pf..... ‘ -a2 1-6% In Oct. 15 Nov 1 
Standard Invest pf... “a 31.37% Q Nov. 15 Oct. 26 
Stollwerck Choc. Ist pf...$15 Lig Oct. 15 
Storkline Fur. conv. pf = Q Nov. 1 Oct. 30 
Straus (S. W.) Inv. da Q Nov 1 Oct. 15 
Sun Oil .. "350 Q Dec. 16 Noy. 25 
Do SS arate ictaiten't 6% -9% Stk Dec. 16 Nov. 25 
me pe. .. sienoaes 1%% Q Dec. 2 Nov. 11 
Third Nat. Investors. ....$1 In Jan. 1 Dee. 10 
Twelfth St. Stores, A. 0c Q Nov. 1 Oct. 2 
Union Oi] Assoc a 50c Q Nov. 9 Oct. 17 
ESR 1% Stk Nov. 2 .. 
United Chemicals pf.....75¢ Q Dec 1 Nov. 15 
U. S. Realty & Imp.. $1.25Q Dec. 16 Nov. 15 
Venezuelan Petroleum . 5e Q Nov. 15 Oct. 31 
West. Sulphur Ind., A...37%c Q Oct. 15 . 
West. Tablet & Stat’ ery..i0e Q Nov 1 Oct. 21 
Westfield Mfg. ..........50¢ Q Nov. 15 Oct. 31 
Western Grocers ‘ 37%e Q Nov. 1 Oct. Ww 
Wisconsin Inv. pf., new..75c In Nov. 1 Oct. 10 
Willys-Overland 30e Q Nov. 1 Oct. 18 

van -...$1.75Q Jan. 2 Dec. 15 
Woolworth (F. W.) Co...tie Q Dec 2 Nov. 9 


aCovering period of four months ending Oct 
arragable on and after Oct. 15 
31 
cRate changed from $4 annually 
in cash and 5% in stock. 
TPayable in cash or stock 
$1930. 
*Period from Jan. 1 tu March 1 
+Period from March 31 to June 30 


and before Det 


to $2 annually 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE —~«&Y| 
looyans CLOSING AVERAGE OF 40 ISSUES pov Lans PER SENT. AVERAGE NET RETURN OF 10 HIGH. PRICED Issues rem cen 
ewe : 
| 92 | Sm 92 5.0 ; } 5.0 
| 9 90| eee +—490 4.8}—} } i {+--+ +8 
| ee ise 4.6 nP = lis 

86) |__lag po oe eo: pm | | | | - 

| j tt ine al | 

| | | ood | | | | 

| ea} t t t t ar ar MR cand ee Lackner Sa ee 

Be! | | | \__Ie2 | es 6 ee 

| JAN FEB MAR APR May JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC - 

| 928 1929 | é 

L - J 1928 a ne as 1929 

BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES Sinai th 
(Par value) — inded—-~ re 
7 “Oct. ‘1, 1929. Oct. 4, 1929. Oct. 12, 1928. 
Week Ended r Same Week ee eee . $10,487,000 $9, 750, 000 $12,400,000 
Oct. 12, 1929. 1928. 1927. Investment corporations a 3,000,000 : Rage 
Monday Eicaticnweinerdsnaiicaiies caaceae suites $9,490,000 $9, 169, 300 $10, 809, 00 Industrial ........... ‘ 100,500,000 ié‘ts tt pe? 
EE 6.5.0.0.5.4.0b:b seca dsnescenenssssevesasseeeeke av ,780, 936, i oa ‘ 
I cc Se ECS LiilD “g!191'500 9'465,000 Holiday. on DR * sesetinaeed eae 10, Saas 
eee Sia cnaacd Kapasidupeecesaedie 12,417,000 9,394,000 12,468, ME onc socs dc yaveee Hane Kqaaeg Meee 30,400,000 6,315,000 
end GA ein aah ced satensssehe sd wenceREEeeeeat 108, Holiday. 11,957,000 Railroad ........ ; - ‘ 10,200,000 acta ite 14'691.000 
SN a arava sua caduanecen thnenee Nae wabieds Holiday. 5,169,000 6,068,000 Farm loan. ae ; re an oka pike ~ 
: Sl oe | ns corporations tenes 
, oS errr rrr ieceteesss es enonse "$55,986 986, 500 $45,134, a nk ce epesheedan «a ues 
Year to date steoukiovedsesenssso0e i Si Se ree Se theses esenerence een sersereeensenee ates eat 
a a errr re reer. ee ones 10,059,900 9,007,000 10,086,500 Total.... $188, 061,01 ,000 $56, 366, 000 $44.046,000 
Tuesday, Oct. 15...... OEE REET EOE ELD PETE 11,507,500 9,974,500 11,994,500 ———- — Tour to ane 
GIN, MN DS 5c oescderdcdeasnsncctaws 11,666,800 10,032,000 11,051,500 Oct. 11, 1929. Oct. 4, 1929. Oct. 12, 1928. 
AVERAGE BOND YIELDS Total........-..- . $2,798,670,449 $2, Gio. 609,449 $3,807,767,591 
nme IY OOM: TE OD nn neem, BONDS SOLD ON NEW YORK STOCK EXCHANGE ’ IP 

_ Ten high-priced bonds: Oct. 12, 1929. Oct. 5, 1929. Oct. 13, 1928. - 3 rr Sea ae ae Sees 
Year to date....-..--.+-+ Seccdeaimecantl ssniedadintes 45581 4.556% 234% Ria Fateh SemeWek anges, 

BONDS INCLUDED IN MARKET AVERAGES pee ete esserereecr senses $43,474,000 $33,613,000 $61 ,000 

RAILROADS. RAILROADS United States Government..................... 1,007,500 1,828,000 20,500 

‘ i eh RSPR errr rrr errr rrr errr 11,495,000 9,088,000 + 1 bor {000 

Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen, 4s, 1956. eda cde siti kded ska dapadeGs aeeos odd wadawnncs 10,000 5,000 } 000 
Attontic Coast Line is &. Rg Union Seite = $. = sale te:  iniigtiimetens Wa 

altimore io go Ss, estern Maryland 4e, ME 5:54896.4.93550400% — SE eee Z + 
Chesapeake & Ohio gen. 4s, soee. D : - Sneene 905,186,000 $10,862,000 
Chicago Great Western 4s, 1959 INDUSTRIALS. BOND AVERAGES (40 BONDS) 

Chi., Milwaukee, St. Mg & Fac. . 5s, 2000. amevten Sugar ref. 6s 108. Net Net 
Chicago orthwestern gen. merican Su ref. Dat 1 *h’ze a on “ms 
Chicago, aoe Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. Oci. EP ee Coes be ea ea Ose nd See ty se 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper - A] 1953. gS SS ene 85.53 + .07 Week's range— High 86:24, low 85.46 
Erie consol. 4s, 1 Armour & Co. oA", oJ SR ncis + suanieaagaene 85.8 i ee ee” Ane ee rte 86.38 i 
reat, Northern Ss, Fog a a et ist 1947. ae 86.02 + .19 See. Eso ccs saeatiasoetes cee + 31 
Iilinois Central ref. 4s, ubber ist ref. 5s, ee Oe 8: 1 ‘3 ; ia 
Louisville & Nashville unified 4s, 1940. ue S. Steel 5s, 1963. ' — TE eve seteeressassrs pers oe 15 
Missouri, Ps ny & Tomas aas- 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE 
Missouri Pacific gen. 4s, High Lov : ‘ 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. RO ss .ccscan seca 90.35 an 85 38 Oct ne 82 Bee 75.0; Jan 
Norfolk & Western cons. 4s, 1996. Am (el. & Tel. deb. 5s, 1960. MN ehd45dc44 93.60 May 89.24 Aug SOURS inne ox 0abw 6.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997. Cony. Gas of N. Y. 5¥s, 1945. rrr 92.98 Dec 89.47 Jan BOIS. 6+500eseedss SE 65.57 May 
Pennsylvania go. £45, 1965. Int. R. T. 5s, 1966. MGS Siena 89.75 Dec 95.52 Jan BSS ico saab enan 1. 05 June 71.05 Dee. 
Reading, 46s. ries A, 1997. King’ s County Electric 4s, 1949, stamped. aoe 85.44 Dec 81.99 Jan BG Sia'y ten dewaees 82.36 Nov. 76.65 Sep 

soard Air Line i, "4s, 1959. N. Y. Rys. Inc. 6s, 1965. rarer 82.46 Dec. 76.95 Jan ere 89.49 Jan 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. Rare 79.43 Jan. 75.58 Oct *To date f 





ond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, October 16 


For Week Ended Saturday, October 12 


(Total Sales $55,986,500) 






















































































UNITED STATES GOVERNMENT BONDS, Range ,1929. Wed.’ aa i wtet:is 
High.Low, High.Low. Last. Ch’ a Sales. Close High. Low High.Low. Last. Ch'ge.Sales.Close. 
(Figures after decimals represent $2ds of 1 per 107% 101% Io 7% 979 1 10K = 1 a agit Sotla ty 27a iatmanceeninic se. 
7% 101% i,” a Saar 105% 105% 105% — 1 1 ( ‘ 
. 109105 Do 8s, i941... "**"Sogie 108” 106% oan ae + 101% Do ts W947... esse eee Wis 1ozy4 102% 36 «102% 
iS, . 5 5 Db. — 5 Do 3 og? wy OL, Le bet OL, 
Range,1929. Net Wed.’s 102 94 Brazil Cent R "95% 95 9544 + sd 33 eee Do 6 | A ee 102% 102% 102% “; «102% 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 102% 99% Bremen State 7 --100% 100 100 —=., 31 100, % 86% EL PWR, GER 6%s, "3092 91 91 9 
90.31 96.00 Liberty 348, “32-47. 97.15 97.00 97.13 +.16 108 97.22 | 93% 86% Brisbane %s, 1957....... 89 «87% BR — 2 17 88% | 111 106° El Salvador 8s, '48.....168 107 108 
100.8 98.2 Do Ist ev4ijs,’32-47 98.18 98.8 98.18 +.12 09.95 | (1% 85% Do 5s, 1958............ 89 OOD ie 5 90 86% 78 Estonia 7s, '67.......... 78% 78 78% 2 ss 
100.12 98.6 Do 4th 4%4s,°33-48 98.22 98.13 98.22 +.8 $40% 93 83% 70 Budupest Gs, 1962.....°. 73 71% 73 +°2% 2% 74% | 105” 101% Est RR France 7s, 54.103) 102% 103'°4°% 16 102 
100.11 98.8 Do 4th 44s, regis 98. 16 98.15 98.15 +.7 11 or mee ae “— Aires 6s,'61 (Prov). 90% 89% 909 + °% 63 90 , . _ = . "s ve 
26 105.00 1 107.00 106.13 106.29 4.13 134 107.26 y2s Jo GMs, 1955 (City)... 99% 99% 994 — %& 6 99 - “AT Ach 7 . . " = ; 
sae OL ee iB4dead, 108.00 102.18 102.28 4.17 22... | 100% 94 Do Gs, April,60 (City) 96% 964 9 — % 2 103 89" Do deb Te 40, x ~aemirts ® 
103.17 98.18 Do 3%s, 1946-56. .100.20 100.4 100.18 4.10 64 100% 94% Do bs, Oct,"60 (City). 961% ae i A Be Bala ae ee ee 
98.20 95.12 Do 3%s, 1943-47.. 97.13 96.28 97.13 +.19 61 ‘ 90) 64) Bulgarien Zs, 1967....... 75 —% 6 TT 97% 88% Do 6s, 03....... 8 & @ 11° 2 oot 
PR.18 95.4 Do 4%s, 1940-43.. 97.13 97.9 97.13 4.13 30 eee 97% 83 Do 7%s, 1968... ROH -+% t & 9914 90% Do 6%s, 1956........." 12% 914% 92%4+ 4% 42 92% 
—____—— See: ie : A | 101 97% Do 7s . 98% 98 984+ | 15 98% 
Weed GOED os.nc6c osc ctnneccccanges $1,007,500 om ae : REIN Te, 2008. ee = a7 ne 99% 90 Finnish 6 oe . ” 91% 90% 91 41 F rT) 90%, 
m + i by ee { re 9614 98! 90 Do 6} . 19° 4 haa ake 91% 90% 90% 1% 7 
, —aN SCT Pe 981 : - = 54 7 os 
FOREIGN SECURITIES. la ae oe 4 ‘ +t % g8 99% | 106° 100% Pramerican ind 7%43,"42.104% 102% 102% 12 109% 
99% 91% ADRIATIC EL 7s, 1952 92 ey % 21 101% 95 Canada S'S 6s, 1941... 95 . oe 1g "4 ig 6 108% ree. ag * el pel 3% oe 108% ; on oa ao 
) 7 ss) ‘8s, Joe Je ve - % - *s = = 9 =s . ox yo} O 65AB, TOBE... ce cccce 13° 2% . + q 92 va 
«82% Abitibi P & P 5s, 1953.. be . r mt = oot mr "Gene ab wigs, a. ton a ae Pies an rst 103 100% French Nat 8S L 7s, °49.102 101% 101% % 2 109% 
Vn 7 ik aie ae Lh, 2: ‘ 5 4 ; WI veces ene 90 1 
a tiny Alpine Mt Steel ts... 94 4, % —_ fs ae ‘at paizecesswe [> & = 884 76% GERMAN CENT AG 
ss 7 ay 5 ly “o 4 . ' : — 2 vif C tis, "6 + ¢ 5 
etd ie ~ ce Cc 1943, eoeee ait 84% + 1% 8 ee 944% 88 Do 6s, “soe. a ee + By 12 901 pe Se, —. Se - pie + 2% 217 805 
944 82% De s. D 1943 4 2 a4 i's 3 - 103 a ee eee + % 37 100% 5 i. ann: secersees > 92 + 1% 74 88 
94 «84 Do 24 7s, 1057....... R41, os —- % 8 ae > fl — 85% — ‘nite Hani 6s,"t1. Silk 37 88) Germ Con “Agri “Os, 54 80 bs a” 
< - * = 57 85 5) -— 2 pa vO lA oO 4s, Bb ccese aw 31 931 A “¢ e +, an > 
93 50% hatwerp a... 91% b1% + % 3 91% | 19% M% Do G%s, 1961.......... - 96% —~i% ih fee oe Sar bet ig sorte 1013 . 2 @ 
94% 89% Argentine js, 1945— 90% 90% + % 8 9 44% 34 Chinese Govt Ry | ‘ae a ree German’ Rep is, °40....105% 103 105% — & 190 107 
974% 91% Do >%s, 1962 .. 94 4 + % 3 94 102. 98% Christiania 6s -% 4 7 Good Hope 8 & Ir 78,45 o sie 7 ae * ta eo 
1 98 Dots, A, 1957....... 100 9% + % 80 100 I7% 81% Cologne %%s, 19° -1 «94 102% 93 Graz 85, 1954..... — § f “i ; = 
100% 97% Do tis, B, 1958 ...... 98% 98 + % 31 98% | 91 76% Colombia Gs, 1961, Jan.. s + % 36 80% | 104% 101% Gt Bria’ & Ire 5ige + % o8 108 
100% 97% Do 6s, June, 1959..... 98% 91% — % 95 18% | 91 76% Do Gs, 1961 sees h+i% 88 79% | 99% 95% Gt C EI Pr Saks: _ 2 nate 
10%, 97% Do ts, Oct, 1959 98% 98 AP BY 98% | 8% 73% Col Ag bs, 48.” ” eg 74 | $8% 86% Do G%s, 1950.. ee as 47 92 2 
100% J7% Do 6s, May, 1960 98% - 10 98 | 90% 72% Do tis, 1947 = 1% 9 74 87% 75% Greek 6s, 1968....... 7 7 2 on a0 
100% 97% Do Gs, Sept, 1960 98% —~% © OH) 8% 14 Ce Mtge Bank (i<s,'47. + % & 7 | 99 91% Greek Govt 7s, 1964./.. 94% 93% 94%4°°% 15 9BY 
100% 98 Do ts, Oct, 1910...... 98% +% 3S 0 | 93%4 = Ss | are 83? + 3% rn S1 . ’ ” . » 99% 
100% 97% Do ts, Feb, 1961. 9814 + % 60 98% | 954% &1 D0 Th, MOT ii. seccccves cae «£ | yor 96% TE Gs, 1952 oe p , 
lol” 91% Do bs, May, 1961... 98% 97% 38 98% | 84 Copenhagen 4% ‘ +2 8 "489" Harpen “Mining Gs,” *40.. 90% 80% 004i . 2 
RR, S46 Australia 4%3, 1956 854 84% + % “191 85% 97 93% Do 35s, 1952....... BY, 4— | 15 94% Sv §8 WWasbeer alate Gn. “48. OM 88” B04, + ; . 
27 90% Do 5s, 1955 .......... 98% 92% + 1% G2 94% 90,4 39 Copenhagen Tel 5s,’ 54. 9% 89% 90 + YX 2k 901% 104ig 100 Heidelberg Tis 1950 me 100 108 Vs O12 4 92 Me 
96% 9% Do 3s, 1957 .......... 94 92 4+ % 8 101 94% Cordoba 7s, 1942 (Prov) 97 96 96 —1.° 27 9s | 103% 93 Holland Am 6s, 1947.... oe os 3" 3% 1% 
105 100% Austrian 7s, 194%.......101% 100% + % 5R 101% 98 91% Do is, 1957 (City).... 96% 92% 96% 4 2% 3 100 «687 «Hung Con Mun 7%, 88% 88% 4 11 11 
| 7% 92 Do 7s, 1937 (City).... 9 93 % 449 20 4 79 Do 7s, 1046........ 79% 80 41° 6 80% 
931, 89% BATAVIA PET 4's, 42. ‘1 Wi, 36 91 | %6 % Costa Rica 7s, 1951.... 91 90% 91 os 5 Tl 98 91 Hung LM Tis, A, 61.. 91 91% % rh 
97 © Bavaria State (%s,'45.. 94% 91 —1 12 .. | 108% 99 Cuba 5s, 1904-44....... 100% 100% 100% — %& 7 nT] Do 7%s, B. 1981...... ; 91 91% 4°" 15 + 
wt 98 Belgium ts, 1955 ...... 100% 99% + 4% 94 100% | 102% 97% Do As, 1914-49........ 102% 102% 102% 4+ \% 1 103 101% 99% Hungary 7%s. 1944. 101% 99% 101144 + 11, °1 ig 
107 102% «Do 6%s, 1949......... 104% 104% 36 104% | 104 97% Do 5s, 1953.......... 101 100% 100% 4+ Y% 26 100% 2 : 2 <1 10 
1 106% Do 7s, 1955........... 107% 107% — 4% 39 107% 89% 69% Cundinamarca 6%s, 1959 72 69% 72 + 2 36002«O70% 92% 78% ILSEDER STEEL (6s, '48 80% 78%79 — y, 4 80, 
106% 104% Do 7s, 1956 . 106 105% 124 106 111 168% Czechoslovak 8s, 1951. .109% 108% 108% — 4% 36 1074 | 297% 95 Irish Free State 5s, "60 95% 95% OY%+4+ | g 6%, 
115% 112% Do 7%s, 1945 115) 114% ves 3 «6114% | 111 107% Do Se, 1952............ 109 107% 107% — 116 "G tor | 96% 93 Ital Credit P W 7s,4,'37 95% 93% 95% 4 2 30 «85 
110 107% Do 8s, 1941..... 109% 107% +1 i8 109 | . 95% 91 oe he eS pee 92% 91 92% 41% 2% .. 
11 = 86%, Bergen tis, 1949 9 99 + ww 3 GY 1104 107% DANISH MUN 38,A,'46. 108% 108% 108% — 1 3 95% £0 Italian P U Crotit 78,°52 91% 91 91%+ % 6 92% 
112% 109% Do 8s, 1945 10 «110 , 1. | 110% 10T% Do $s. 198% 109 + 4% 15 109K | 97% 94% Italy 7s, 1951........... e 95 8% — % 192 «. 
92 81% Berlin 6s, 1958 ........ 87% 864 +% 2 89 89% 85% Do 4%s, 8 86%4 % 48 &88 a : . ea , 
-— = an tn a... os oa” foe le 66 94% 101% 98% Do 5s, Pepa 99% 100% tu os wo 13% JAI ANESE 4s, 1931.... 93% 93 93 % 4 93% 
95 86% Berlin City Elec (148,51 89% 8814 + %& 2 104% 101% , De &, BONE ie. sa5a08 104% 102% 104% 4 1144, 25 104 105 = 98%—SCDo «Gigs, ID4.......... 102% 101% 102% — % 212 1% 
, 86% Kerlin El Rys tigs,'56.. 87% 87% r & 22 88 98% 96 Deutsche Bank 6s, '32.. 97% 98% 97} ’ ; +, 5 = ‘ age 
” oe i on. no pee nae er ; c Oh | =" 1 Seuie then tet fa,O8.. * oon 925, 920, ; % ® ss 104% 9% KREUGER & T 5s, 1959.100 §=98% 99% + 1% 138% 99 
104 98 Bogota 8s, 1945........ lol 100 + % 1 100 95% 88% Do Ist S%s, 1940..... 91% 9% WR %& 7 92 104 95% LAUTARO NIT 6s, '54.. 98 96 98 + 1% 306 97% 
% 80 Bolivia 7s, 1958.. 82 880 - ¥§ @ 98% 90% Do 2d Ks, 1940...... 944% 93% 944 4 1 6 99% | 101 95 Leipzig 7s, 1947 wm 8R8-— % 17 ILA 
91% 79 Do 7s, 196. 80 6 O79 — «m 79% | 102 98 7s, 1945........100 98% 100 3 12 100 | 102 95 Lombard El is, 3 C6 +h . 
10498 Do 8s, 1947. lity 99% % 74 .. | 105% 100% Duke Price Pwr 6s, 6.104 103 1034 — "4, 89 03% | 96% 89% Do 7s, 1952 x w....... 94 92 M +2 7 : 
11 984 Bordeaux tis, 1! 10, 99% —~ & Sk 100 | 103% 101 Dutch East Indies nigs, * | 99% 92% Lower Austria 7%s, 'H0. 16% 6% 96% — 1% 1 on 
wy ST Brazil G%s, 192 i SS 87% — %& 185 STY% | TOM, THES 2c cccce tent 101% 101% 4+ 4% 4 191% | 87% 80 Lower Aus H E %s,'44 80% 80 80 3 4 Be 
i, SOR Do 6s, 1HNT-19% R8% STK — ¥ 72 87% 105% 101 Do S\%s, Nov, 1953. 101% 101% 101% %, s | 101 98% Lyons (is, 1934......... 10 99%, 99% \, w 100 























THE ANNALIST 





= —————— ee 








Friday, October 18, 192° 








Bond Transactions—New York Stock a tinued 





High.Low. Last. on a Sales. Clace 
101% O84 MARMIELLES 6s, 1934. 
DO 1954 


5 
2% i Mex is, "10-45, asst small 14 { 
45, asst large Hs ist 14 14% 





107% 102 NETHERLAND, ss 
hd 0" ew South Wales ‘Ss, B14 2% 


- 
- 
as 


Ez¥te2nee 





gaetbigeige) ap any cs gg' 


a8e 


See eerere ee x at 


a3 


9 83 onmeetal, pave se. os 


ee eRe 





=aSke 


to 
— 
ass 


ag 





$ 
fee 
S8e.588 S-58 





gpea283*2 
528272 
vary 
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ERRERREEE EE 


a 
os 


. 105% 104% 105% — 
102% 102% 12% + % ; 


43 
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at z i 


45953 

i. 

oe 
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sheen 
sFopeh iy 
ety 
oF 


— 
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geghasges 
eseas 
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sy ww +3 
- 104% 103% 104% + 1% 
n% 83% Bt 2% 


85% 83% .. 
104% 103% 108% — 
13% 107% 13 + + 2% 


ae 
- 
o 
— 
> 


ag3 
ge35 
FE 
a 





z 
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3s 


ébees 
FP 


¥ 
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#3 
£ 
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"a5 
Be 
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ce 
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ajar 
Hie 
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ne 


3 
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g 
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i: 
£3 


Zprateeessice=s 
iy 


335583 


f 


tzerland ie. 1946. . “tos ht 1034 — 
0 EL PW 7s,'55... 
1932 


Ed 
* 
d 
= 


#925 
eis 


ig 


= gB382 
2 238 
i 


UJIGAWA EL P ie:37 98% 97% 97% — } 
51 85 = 83% «84% + 


100 «= 94% United SS Copen 
90% 80% Unit Stl Wks Ov Gye.A.” 


mre 


=r 
rs 


[++ ++ +14++ 


ee RFE 


964% 89% YOKOHAMA 6s, 


NEW YORK CITY ISSUES. 


CORPORATION ISSUES. 
iBR & STR 5\%s,'45. 
4s jogs. 


g 
FS 
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3 
sgubegeedess.uz 
i 
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ey! 
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“Fe 
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iii. 
vy 
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l+++++. 


Fe eB ee Fe Ree 
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Lo ttl +te+l 
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Range ,1929. 
High.Low. High.Low. Last. on on Sales. =. 
105% 101% _ Do deb 5s, 1960 ...... 101% 101% 101% + % 
1054 102 Am ve Fdrs 658,'40...103% 103% 103% 
105% 101 Am Wk & El 6s,°75..104% Tf oon > 1% 
100% 95 Do col tr 5s, 1934 + 2% 
gest Amgte-Ch y Mt te.45 98 oo% 95 + 1% 
100 y2% s," 
78 71 Ann Arbor ist 4s,'95 72% 72% 72% .. 
92% Armour & 4%s,'39.. 89 87% +1 
92% 8 Do Del 5%s, 1 > . = + 3 
fa 100 «=Asscoe OF 935... 101% 102 . 
90 peoee OG F con te. 06 81% ‘aoe 91% + 1% 
He 81% Do 4s, 1960........... 85 8s — 1% 
92 87 Do gen 4s, 1995, reg.. 90 Fo + 1% 
165 108% Do 4 DEBeccicvcecs 159 150% 159 +8 
90 84% Do adj 4s, 1995....... 86% 86% .. 
90 83% Do adj 4s, '95, stpd 86 85% 85%— % 
91 Do 48 of 1905, 1 ... 88 87 8%] —1 
93 8558 Do Tran C 8 L 4s, °58 88 86% 86% — 1% 
100 93 Do Cal-Ariz ste. 1962 95 5S 8 — %& 
89 b- Atlanta & Birm 4s, °33. 84 81 84 +3 
104 Atl & Ch Air L 5s,'44..101 101 101 + 1% 
93 87% Atl Coast L ist 4s, "52. 89 87% 89 + % 
99% 93 Do un 4%s, 1964...... 94% 94% 20%+ 
01% 84 Do L&N col 4s, 1952. 89% 87% 89 + 1% 
% 


85% = Do L&N col 4s,’52,reg 85% 85% 85% 
S 59 Atl & Danv ist 4s. *48.. 61 59% — 


67 “Atl, G & W Ind 5s, '59. 73% 72 73% + 


102% 99% Atl Refin deb 5s, 1937,.100% 100 100 
107% 106% BALDWIN LOC 5s, ' 40.1083 10614 106% 
91% 90% 91% — 


93% Lae od & Ohio ist 4s, '48. 
99% » 1933......... 
102% 99 ref Ss, A, 1995 
10388 ref 5s, D, 

104% 101 ist 5s, 1948....... 


Do 5s, 1960 
= ore Beth Sti ref deb 5s, ’42.100% 100 4 + 


97% Do pur mon 5s, 1936.. 99 %+ 
fo 102% ae Ser A, a." .104% 104% 104% 


100% Do 5%s, Ser B, 1958. .105 104% 104% +° 
1950.. 92 92 92 


100 92 Bing & Bing 6%s, 


98% 91% Boston & Maine 5s, 1967 97 94% 96% +°3 
81% 76 Bost & N ¥ Alr L 4s.°55 78 78 38 + 


1934. . 
103% 96% Bowman & Bilt 7s, = 108% 101% 102 
Bklyn City = 5s, 1941 83% 83 





92% 83 83 2° 

105% 102 Bklyn Edis 5s, A, 1049. = 102% 103 + 

103. 99% Do 6s, 1930........... 4 99% + 
% Bklyn 91% + 


aa 
oon — Un Elev 5s. 1950. 84% 84% 84% 





Do 5s, mped. 83 82% Bis _ 
108% 101% Bklyn Un Gas ay 1945.104 103 + 
118 112 Do ref 6s, 1947....... 115 «114% 14% == 
04 85 Buff, R&P con 4%s, '57 90 87% 90 
102 | errs 
102 95% Bur, Ced R&N col 5s,’34 98% 98% 98 
Oia Ofc Buch Term Bdge 30°60. 90% 98% 90% 
104% Ye erm » 
102 By-Pred © 5%s, "45.1004 80 
1038 «698 «CAL G & E ref 5s, "37. 99% 99% 99% + 
101% 92% Cal Pet 5s, 1939........ 96 94% 94% — 
103% 96% Do deb 5%s, 1938..... 99% 98% 98% — 
97% 71 ym ay | Sug 7s, ‘42. 75 71 7% + 
106% 101 Canada 3s, A, °62.101 101 101 ° 
97% Can Nat Rys. ‘tks, "30.. 99% 99% 99% + 
96% 90 Do 4%s, 1954......... 90% 90 90% + 
96 90 Do 4%s, 1057......... 91% 90 90% — 
954 88 : 
113 om 
Von a -_ 
86 Bs tT 
99% es, «+ 96% ‘ 
101% 98% Do 5s, 1944 ctfs...... 101 b 101 + 
101% 98 Caro, C & O 5s, 1938... 99% a 
109 «(106 Do fis, Ser A, 1952. — 108% ion P= 
100 Cent Hud G&E ‘5s, °57. 100% 1 + 
04% 100% Cent Dist Tel 5s, 1943. 102% 100% 102% + 
103% 101% Cent of Ga Ry Ist 5s8,'45.101% 101% 101% + 
103s 88 Do con 5s, 1945....... 99% 99% A 
105% 99% Do -_ See. 1959...... 100% 100% 100% 
+ een Do 5s, C, 1959........ 96% 95% 96% + 
Cent New eng. 4s, "G1.. 704% 78 7 + 
ibo% 103% c re NJ gen 5s, "87 reg. ie oe 105% * 
111% 105 Do gen 5s, SIN. o<sc04 08% 107% 107% + 
93 88% Cent Pac ist ref 4s, 4a" 89 88% 89 * 
104% 99 Do Se, 1060........... 100% 99% 100% 
99% 95 Cent iy E : Banking > 


of Ga 5s 7 9S 95 
124% 121% Cent Steel 3 t 8s, "41. 121% 13% ad 
1948 .ncccccccees 73 0% 


54s, 
100% 96% Chesapeake Corp 5s, ‘47 97% 26% oi% + 
soe 101% C & consol 5s, °39....101% 101% 101% — 
0% 93% Do gen 4%s, 1992..... 95%, 94% 95% + 
03 90% Do 4%s, “ 1993...... 92% 92% 92% + 
100, =98% Do 4%s, 1930......... 99% 994, 99% 


70% 63% Chi & Alton ref 38, "49.65 634 65. +. 


71% 66 Do 3%s, 1950......... ba 70 = 
Do ctfs of dep 


71 1% sys 50 70 . 
106 101% C, 2B & Q ref 5s, 1971. “tie 104 104% - 
99% 93% 4%s, ‘77 94 H% — 

88% De Ill div 4s, 1949. . * Son 89% 90% + 
85% 74 Chi East Ill 5s, 1951. 7% 75% 76 + 
103 1937. .100% 1 1 


99% Chi G Lt & C 5s, 


69% 62 Chi Gt West 4s, 1959.... 65 %e 65 
113% 100% Chi, Ind & L ref 6s, "47. scone 10a seo" 
102 Ae Do gen 5s, 1966 


108% 103 Do gen 6s, 1966 104 108 
"hi, Pac 


94 86% Chi, Mil, St Paul & 
BR WOE. cc ceccgevence 88% 91 

80% 69% Do adj 5s, 2 72% 76 

Do gen 4s, Ser A, "89. 82 81% 82% 
80 76% Do gen 4s, 1989, reg... 77 Ti% Ti* 
95% 89% Do gen 4%s, Ser C 89 91% 91 91% 
95% 88% Do 4\%s, Ser E, 1989... 9: 
80% 72 Chi & No W gen 3%s, 73% 73% 
91% 83 Do gen 4s, 1987 8 
97% 90% Do 4%s, 2037... - 92 90% 92 
103 97% Do 4%s, 1987... . 
109% 102% Do gen 5s, 1987.. .1044 1 104 
106% 100% Do Sag 5s, 2037. . 102% 102% 102% 
1038 100) (Do BR + 100% 100% 100% 
116% 106% Do ous, 1936 . 108% 108% 108% 
86 76 «Chi nye tae 5s, 1927 pa 76 


% 9 
93% 85% Do ne 2 
101 =: 98% Chi, § ht & 0 con 


90 
's 99 

100% 96 Do ‘Ss 1990 Rhian 4 Ft oo 
99% 99% 





t Ss, 
92% 78% Do inc 5s, 1960........ Rd 
100% 90% Chi U St 4%s, Ser A, "eB 90% | 3 
102% 100 Do Se, 1964... .......% 102 10141 
116% 112 Do 6%s, Ser C, 1963. .114% > ial 
ou bg ae & Ind cons 48,'52 oe 
Sis, 1962.......... 102% 191% 1 

NOM oes Chile ‘Cop deb Ss, 1947.. 94 92% 
89% on G & E 4s, Ser A,'68 8 84% 

Ny , St L&C 43,36 93 93 
91 83% er, Cin, Chi & St L 

gen 4s, 1993 


ce 
sis 


BRSR 


109 105% Cleve Un Ter 5%s,A,'72.105% 105% 105% . 
105% 100% Do 5s, 





% 90 

93% 93% 
oN % 8 94% 
97% 93% Cole & Sou ref 4%s,'35 
98% 96% Cel Gas & Bb 5e,’52,Apr. 97% 


o 
ae 00% Com Ieee 5 


oss 85—Hce.eenn. i 


_ 
Apdo mb me co 


Cuba RR ist 5s, 1952. . 
%s, 1 
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: me 
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1936 
tu! Nor RR ter? "42. 80% 
pn ome A Sug coll 8s,'3 
a he §, fas. *44,cfs 4 
3 r 
Tel. & T 5s,'37 99% 
Fruit 98 


aitainies’ 


_- 





ee 








Det & Mack g 4s, 1995. 66 
%s, 
~y Br cv =~ és," 40. . 





& Iron R 
Dul, S Sh & Atl a0. 
Duquesn: 
EAST CUB SUG om: "37 
va 


5s, 
96% 25% Edis EL Wl Bkin, is 4s,'39 94 
% , Joliet & FE 5s,°41.100 


PS a 


+ wre 


21% FED ad & TR 5s, *42.. 93 
1942, stamped. 93 
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Se maawrSheseS® BRB ukBa 1 


ho. 


Rae ea eR ke 


83 Fisk ‘Raber’ 8s, 
Hyp Ge & Pontes Se," ?0 97 


1 93 
we Fla cals 4%s,'50 89 
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a= 


eS M&F 
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mee 
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FRE 


BR rcwce BeS 


ee 
oor 
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Bond Transactions—New York Stock oe tinued 





Range,1929. 


Net Wed.’ 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 


118% 93% Int Cement is, 1948.... 96 94 9% 


+2 
96% 88% a Gt Nor 5s, B,’56.... 88% 88% ons = 





97 90% Se,-C, 1906 ....... 91 90% 91 
4 101% 103 +2 
os" t 1% 
» 
98 —1 
92%. 4 
90% + 
7% + 
92% + 2 
6s¢ 95% + 1 
884 Int Tel & T 4%s 21% — 
224 Do 4% % 185% 198 +11 
20 10% Towa Cen ist&ref 4s,’51 11 11 11 + 
93% 89 KAN CITY, FT 8 & 
Mem ref 4s, 1936....92% 91 92%+1 
hos 100% Kaa City Pw & Lt ist 
Se, A, 19GB 2.22. cece 101% 101 101% + 
76% 70 K_C South Ist 3s,'50... 73% 72% 73% + 
100 Do ref & imp 5s,'50 +o 95% 96% + 
90% 84% K C Term ist 4s,’60.. 8 8% +1 
1% — Kan Gas 6 El 6s,A, "52. 108% 108 102% S* + 
96% 5%s, 1948, ww. 89% 389 — 
Cc | eee 83% 83% — 
1054 99% Kings Co EL&P 5s,'37 99% 99% ood — 2 
a 25 Do pur money 6s, 15 125 -— 
Kings 4s,'49, 72 — 
we 1 Kings Co L ist rf 5s,'54.101 100% 100% — 
116% 112 Do ist big Tie ‘sg: 108% 138% 1asy — 
% Kinney (G . . - 
104% 101 Kresge » 1936.-... 102 101 101 —1 


01 % Leh 99 
101 101 Se, 2086 ..... 60.000 101 101 = 101 
94% 7 72 6% 


105% 100 Leh Val Harb RR5s,'54.101% 101. 101% 
88% 82% ih Val(Pa)cons 45,2003 83% 83% 83% 
% 92 Do cons 4%s, 2003. 94 
107% 100% Leh Vail BE cons 5s,2003.103 102% 103 
103% 99% Leh Val Ter 5s, 1941....102 102 102 
108% 98% Lex & East Ry 5s, 1965.102 102 102 
121 114% Liggett & Myers 7s, '44. Pr, 117 117% 
103 98 Be SM cccccccsres 100% 100% 100% 
124 103 Leew’s 6s, 1041........ 107% 106 107 
= 91 Do 6s, 1941, ex war.. 91% 91 91% 
22% Leng 9 deb 5s. 37 9 95 95 
Feit 84% _ Do ref 4s, 1949....... 86% 86 86% 
Lorillard Co (P) 5s, ine! A454 86% 87% 
Do 7s, 1944... 10% = _ 
91% 76% Do 5s, 1951. % 


95 89% Louisville Ry 5s, 193 90 $0 
104 99 Loeuisville G&E 5s,A, 2. 101 100% 100% 
102% 100% Louisville & Nash 5s,.’37.101 101 101 
95% 91% unified 4s, 1940... 938% 93% 





62% oon 
NO®& oe or aoe 
S&WN Ale 5s. 63. 103% 103 1034 
S & N Ala 5s, "36. 99% 99% 
So Mon joint 4s,'52 86% 86% 86% 
102% 99% McCORMICK ER 6s,'34.100% 100 100% + 





s 
* 
PoPErEreyrye 2 


99% 92 MeCrory Stores 5%s, 4197 96% 9 
fo 80 Manati Sug ist ™ . 81% th 81% t 


52% Manhattan Ry of 
cons 4s, 1990....... 58% 57% 58 


100 97% Mahoning Ry 5s, 1934.. 97% 97% 97% > 


76 bs Manila EE S L 4s,°39. 76 75 TH + 





1.. 99% Ee 
96% Si Mid of M2 Se, 1000... -. 92% 92 92 49 
100% 97 Midvale Sti @ Ord 5s,’36 99% 98 
995% ates oy ref & ext wie 
; b ME. wédaccesee 97 97 
101% 96% Do ist & ref Ss. iddi. 98" BT orm — % 
96 O91 Mil & Nor R RB ist ext 
4%, 1934 % 
554% 7 pat cons 5s,'34 44 
35 10 1949 "» 
RDG Mina, "ee ? as 
ist cons 4s, 1 
101% 97% Da Ss, 1931. % 
95 3 Do 5%s, 1940. sis 
99% $3 Miss Central ist ‘bs, 96 96 96 ne 
86 81% Me, Kan & T lst 42,00 s 82 82% + % 
102 95% Do 5s, A, 1962........ 98 95% -97% + 1% 
86% 79% Do 4s, B, 1962........ 80% 80% B0%+ %& 
87% Do 4%, 1978 Ra dandiaeie 92 88% 92 +4 
107% 101% Do adj 5s, 1967.,....102% 101% 102% + % 
101% 95 Mo Pac RR ref 5s, A,’65 99 97% 98 +1 
99% 94% Do Ss, F, 1977........ 97% 95% 97%+4 2 
M Do 3a, G, 1978........ 95% 97% + 2% 
124 100% Do 5%s, A, 1949...... 116 111% 114% + 3% 
WZ 7 Do gen 4s, 1975....... 72 72%+2 
72 72 Do 4s, 1975, reg...... 72 72 oe 
9% 8490 Mob Onle 448, 1977 9% #8491 84 2 
87 82% Mohawk & 4s,'91 86 86 t 2% 
104 93 Mont Power ref 5s,'43..101%% 100% 101% + % 
101 96% _ Do 5s, ee % 9 + & 
99% 91 Mont Tr ist & ref is, ‘41 95 94% 8 +2 
96% 90 Do gen & ref 5s, A.'5 5 90 90 90 — 1% 
88% 77% Morris & Co s f 4%4s.'39 80 79% 79%— %& 
97% 95 Mortgage Bond 5s, 1932. 95% 95% 95% 7 


2 95% Murray Body 6%s, 1934. 95% 95% 95% — 2 


105 94% NAMM & SONS 6s, 194396 95% 96 
91 85 Nash, Chat & StL 40,78 8 3S 8 — 
64 50 Nas gtd it'51- 52% 52% 52%+ 
97% 93% Nat Dairy 5 54s, 96% 95% 96% + 
‘04% 99 Nat’Tube Co S or088. 104% 104% 104% + 
824% 38 Nat Radiater 6%s, 1947. 39 38 38 
13% 8 Nat Ry of M sm S7,asst 8% 8 

16 8 Do 4s, 1977, asst...... 9 

22% 16% Do 4s, 1936. a: seamed " 
11% 77% Do ix 4s, 1951, one. 

103% 99 > Gas one & 48. 1008 100 100% 


86% 80 1945. 84% 81% isis 
107 101% NE & rT 1st "3s," 52.103% 102 
00% 96 1961 
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Net Wed. 
High.Low. Last. Ch’ge.Sales.Close. 
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62% Seabd Air 1. 49, 1950... 


4 
Do adj B40, oon B 


— 
tw 


ZZ ZZ 


1945 
SB iat ts 73 


70% 935 69% 
99% 94% gee ‘Sica = by om hat bi 98d 
98% 92% Shell Un Oil a 

Shell Pipe Line. 5s,'52 
62% _ Theatre 6s, 
as F a > Se, 49 95 
93% Silesian Am 1s, 94% 93% 9 
100% Stnel Con on i i; 37. io 100% 
98 1936 98% 98% 





BB. SERB 





~ 
~ 
«a 


ex SKE FE 





‘ 8% 9 
73% 73% 3% — — 1% 95 Sinc 
95% 89% Skelly Oil 
102% 99% Smith, A Ps 0, 
uthn 7 o 


Pe 


1947 
soit Se Pac “col 4s, + 
1 om + 


“Os Cet 


+: dis, 8960, ww. 


eee 


= 
a 





Z2Z 


32:101% 100% 100% _ sh Southn ~ 5s, 1994. 


GSE ae 


sge ee8egz 
tf 





BAS mawsead 


97% Stand Ba 5s,'30" 


ae a aK aoe 
SE8Be 


wee 
_ 


RKKKRKEK F 


* 
ttt ++ 
aad . 
al 
OClw@ Ge 


99 TENN cor a & 
B, 1 

102% Tean' El Pwr 6s, A, 

98% Term of 


D4 Northwest ‘pel 4%s,'34.. 94% 
1 ioe loot OHIO ag = 7%s,' 46. sen & 110% 113% 


@ t- 


ERE 


th et 
¥e 


+++ 
o 


+1 ++4++14 1. 


Rais 
824% Old Ben el Ist_ 68, it gov 83% 835% 
be & F 5s 98 


Ore BR & Nav a : Bay 85% rr 
ee oe ae 


_ 


Ste eB manners Bot Sein Brora ce ma SSSR 8S 3 a 
ArhuUwciwwae & 


ke Oe 

z 
— . 
Rae 


3 et® coennwntBuan S.NE8 


: 88 Br: 8:9 a8 titi: 


om 
nm 

aS 

ans 


ero 


# 
+++ aerind 
- 


ee eee & 


a ¥ 


aig 101% 1014 ‘ 

107 106% — Bat 45,'46 84% 

5 on he. "Ss. 101 

Trumbull Steel 6s, 

ULS & DELAWARE ist 
1928 





- 95 95 
40 11024 102 102% 


Seth +: 9 414 -at 


be 
f 
esaieenitte 


1952... 60 57 

P 5%s, 1954.100% 100 
933 

Un oi of i * =. A,'42. . he = 


: 


_ 


97 
4 * 
96% — 


2k eK yt’ 
a 


- 


BBSLSAvwo aBSoHoORRBSaBeo 


1968 : 84% 84 84% 
Do ist & net 5s, 2008. 1 414 54 


5 


-_ 
bocens 





~_ 
_ 


a 
ry 
8°: 


pepeperred if 
Paes 


. 


= 
~2So «NO 


~ 


ann ‘ 
EK FR RKK RH KKKKKEKKK 


_ 
oS. 


88 Util P&L chs, 
9% vapa CRUZ & ews = 
1934, asst. 
66. ye lentes Sug Ist 7 
68% ve Iron, C&C ist 5s, “40 ry 
4s 5a sos. - - 8 


nw 
iJ 
a 


is) 





s 
_+let+ [+ 


“- 
3° 


F 
* eye” 


Zi 
iy 
—— 


> 


bres 100% W am —_ RE ist 5s,'39. + 100% 100% 
1% 4 % 5s, 1939 


een 
pe 
a 
7 
we Fae 


agen & @ to “A 
GREER Sae2Ewoake Buc Be Bares 


peas 
ty 
ey 


re 





ww 


_ 


mm» robs es 
ae ek 


105% 100% Westchester Lat 5s, "50. 101% 101 
99% W. 5s,A,°46.101 


+1 L Ebi ter. 
= 
| ttt +1 ++++444+4+ +441] 


on aH 


33% 13% West Va Coal “'C 
103% 100% West Elec deb 5s, "44. 
3 Western Md Ist 4s, 


1977 
a West N Y&Pa ist 5a,37. = 100% 100% 
% 84% 943 


a 
- 


SaSn. sano fS~ 


94% Western Pac 5s, A, 


+ 
= 
— bie « 


i 
84% Wheeling Steel 4%s, °53. 


O"BES2e" S swank eee 
ae 
-5 
88 
22 
Se SPSQERS BREESE FFE23 


ne 


White Easle ‘oil 5%4s.'37.101% 101% 101% 
White Sew Mach 6s,°40. 82% 82 82 
40 Wickwire Sesner Steel 


Zz 

be 

ae eS 
Eseuxe 





$F 


935 . 

pe = = By .: 
61 Wil &E 

102% 1 Wills o-Overi tet ‘is, 33. 100% 100 100 


ist 6s, % 
108 108% Winch KR Arms 7s, ¢: ee 106% 106% 
85% 85 vane Gm 8 Bil 


8 * 85 85 
rn Wis Cons ist gen 4s, x ae 16 
84% &D 4s,'36 86 


se 
— 


328358288 


os 


BARReserm: : 
+ttth ttt Ht ltt 


= 
3° 


22 
Fan F FFF 


oO 


Ree Kee 


- 


ena Se 


San 
I++) 


ges 
nny 
Khe 


BE BE 


3 


a2 £2 
AZBSERs 


4 


" 
~ 


ie et et 
= 


KEREH XK 
Phd 


Py 
Ff 
Pg 
288838 
cota 


Ra RE 


PLL tte ttt ttt thtet+! | 





Itt+ | ++ 


e 
A) 








Net Wed.’s 
High. Low. Last. Ch'ge.Sales.Close. 
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| _ Transactions on the 


For Week Ended Saturday, 


New York 


Curb — 


October 12 With Closing Prices Wednesday, October 16 





Range,1929. 
High.Low, 

19% 9% Cent Atlantic States.... 16% 
57% 35 Cent Pub S, A (al.75). 56% 
39% 26% Cent &2 SW Util, new.. 34% 


Net Wed.'s 
on Low. Last. Ch'ge.Sales.Close. 
6 “ac ETOL PROD, 
| Adams 


dams 
16% Aeronautical lnduxt 


12% Acro Supply Mf, | B. 
rite 90% 89% Do pf, x'w (6) 


14% Chain Stores Dev, w ee ee 144, 
: . 33% 


+) 


Acta 
* Ainsworth Mfg ( 324) « 
a Invest, Inc 


BH iapeidl 


al ammeh i: v 


we 101% Cities Serv P&L 
96% 89% Do pf (6)............. 89%, 
28% Cities Service (eet)... 665% 
“ ier esakeeee + 4% 
A, 


yoy 
+] 


| 


lied 
145 “8% Allied Aviation 
Allied 


44u Allied Power & wight. 
%) 


lL +++ 


4 cece 
23% Allied Intl Inv, wi.. 


3 
146 Aluminum Co of Am. 
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Am ‘Com’th tb, Pwr, A ($300) : 
1300 49 
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92 ho, Pre ree 98 
83% 384 Cent States El (4400)... 72 
211% 119 Do cv pf, new (6)....176 











14045 Chesebrough Mfg (j6)__ 
of, Chl & N W bond ris... 
97% Childs Co pf (7) 











89% Do pf, BB (6). 90 
3 24% City Mach & Toot (1. 60) 30% 
56% 46 City Savings Bank (4.17) 46 
60 Clark_ Equipment (3). or% 
23 a ED, iva ut teed. 0 « - 20% 
1% Club Aluminum ten... ne 
is 36% = Sa (2%)... 
63 Colgate Palm Peet (2). 10% 


ee Rope tiene 9 
an 2% faite o ee Arms (2) Se Be 
‘ 23) Colam! ED cece 3t 
Colombia Syndicate .... \% 


108% 97% Comwith Pwr pf (6) 102% 
29% 20% Comwith & So (b5). . 24% 
Do warrants ......... y 
45 Comwith Util, B (t50c) 57 
16% Community Serv “14 
k } 
23 idated ae 25% 
2% Cons Cigar warrants. 2% 2% 
Bs . i ~~ eer enp 9 
31 4 Con Dairy Prod (12). occ ae 
88% Con Gas, Baltimore (3). = 
98 FF = ree 
29% Con Gas om, ry (2.20). Br 330 
10 Con Instrument ........ 5% 
15 Con Laundries. ebeadeantts ite 


0 tah 
21 Con Retail Stores (1). - 22% * 
c Vaaeerss 


25% Cent! Diamond (2)..... 
104% 100 Contl G & E pr ot (7). 101% 101 
16% Cont! POR RE Rvret: 
97% 88 Contl See (4)........... 00” 
37% Cooper-Bessemer (2). fo 
52% 46 a weer . 48 
5% Copeland Pr, Inc, A.... 7% 
20% Copper Range (2)....... 21% 
45% 42% Corno Mills (2) padesnios 45% 
37% 27% Cord Cerp . weeecee ss 33% 
41% 30 Corroon & Reynolds... 39% 37% 
J 97 Do pf, A (6)......... 117% 114 
ve Cortez Silver ........... % va 
45. Cosden Oil... 222.2622: 97% 93% 
71 of Peete: vi) 


5% 
15% Courtaulds, Ltd (7c). - 16% 


34% Cr of Wheat v t c (2). 38% 
% Creole Petroleum ...... Ky 


127% Crocker Wheeler ....... 767% 745 
63 3 et 

2% % Crown Cent Pet........ 

34% 33% Crown C & 8 pf (2.70). 34% 
Ke + aera: 4 
5% 60 Cumberland P L (4).... 60 

37 Cumeo Press ........... 3% 

6% Curtiss Airports v t c.. 8% 

6% Curtiss-Wright wear <4 ae 

3% Cusi Mex Miming ...... 4% 

10 DARBY PET (1)....... 13% 

30% 28% Davega, Inc ies 34% 
34% 18% Davenport Hosiery (2). 24 

10% Dayton Air & Eng...... 17% 
Sil Deere & Co Md beteeces 61 


4 rest 
7% De wr ~y Léa, rets, 
Gel a. dteendee<e 
8 Do rets, om (50e) . 84 
11 2 Derby OX} & Ref........ 
17% 15 Detroit Aircra comp. . 15% 
a0% 21's Dixie Gas & Ueinition’ 28 
27. Deehler Die Casting.... 33% 
% Delores Esperanza ° tt 
21 Donner Steel .......... 
24 Douglas Aircraft ...... 


5M 
, 200° Dow Chemical (8) eevee 490 480 483 


i% DG candukeedeneae 


Draper Corp (4)....... 65 
Dresser (S R) i. A (3) 35% $3 
20 “4 Dubilier Cond & Radio. 18 1 
324% 152. Duke Power (5)........ 257% 2 
q 7% Durant Motors ........ 8% 


Py % Duz Co, Inc, A, ctfs. % 
159% Duval Texas Sulphur. ..162 
6% EARL RADIO CORP... 7% 
36 Kast Gas & Fuel Asso. 49 
24 Eastern Util Inv, A.... 29% 
42% East States Power, B 


56 57 
198 Edison Bros Stores a). 22 22% 22% 
Italian E}.. 43 


Fdison Gen 
214 Eisler Elec Corp....... : 2 

Elec Bond & Sh Cae). . see oe 164 
101% > €& awe O44 101% 101% 
77% Elec ~ ye (b6%). oes 260 
96% Do _.§ Seas : 102% 701% 102% 
4% Elee ast Associates. 86 7 84 


40 Do é it vnteesdaange's 82 
28% Elee P & L opt war... 47% 
394 Elee Sharehold’s (t1).. 45 


es. eee... 121% ity 1 121% 


40 El Shovel C pt pf (4). 


103% Emp G & F cum pf (8). 1 
7?) 2% 91% 


91% Do cum pf (7)........ 
39 =Empire Pow part (2). 5 
20 Empire Steel Corp...... 21 
30 Empley Reinour “ (1%).. 32% 
27, Emp Pub Sv, A (1.80). 30% 
1% Engineers Gold ........ 1% 
23 Engineers P S opt w... 41% 
50 Eureka Pipe Line (4).. 58 
14‘% Evans Wallower Lead.. 16% 
6% FABRICS FINISHING... 8% 
3 Fageol Motor . 4% 
79 «Fajardo Sugar ......... 82 
1% Fairchild Aviation ...... % 
5% Fairey Aviation, Ltd. 5% 
-10 Faleon Lead .......... 





1% Fandange Corp ......__ 1 
22 Fanny Farmer o~ (1). 23 
10% Fansteel Products ...._ 19 


26% Fedders Mfg, A “2): + 26% 
62% Federal ye (+34). ox 
Federated Metals 

56 =SOFerro te, A G ay) 30% 
1% Fiat stk deb rts........ 
21% Do rets ....... pasee 23% 
1% Film Inspecting Mach... 2 
26 Financial Inv N Y (b6). 29 

101 Firemen’s F Ins °-: -110 

202% Firestone T & R (8). . 995 





1% .20 eiret Roy | Cc 
100 he ee . 100" 


Net Wed.’s 
High.Low. Last. Ch’ge. Sales. Close. 


82% s2 


¥ 
l++l +++] | 


* 


pf ( 5 orgy 101% 


a a 


121% 88 oY tree: 


Rake & 
+++ | ++. ++! I++, 


a 


te 
_ 


a 


e* 
33 


* wo 


al 
_bl++t+ 


ate 


$332 
E*] 


§ 


obese 


3323 


Nw 


Swe te es es 


Miedtciedats 








2 ee aE x 


ie 


+tt+l +] 
Ba eee 


ne 
oe 
~_ 
ttt t+ 
. “ : 





















Range,1929, yed.’s 
High.Low, High.Low. Last. C on a Sales” Clase. 
67% 18% Fokker Aircraft. . +--+. 39 «936% 37 ~— 1 4,500 34 
38% 14 Foltis-Fischer Corp... 15% 14% 15% + 1% ~"300 
69% 33y% Ford Motor, ose, A.... 37% 464% 37 ~— x 3,400 38 
13% 8% Foed Motor of France. 10% 8% 10% + % 3'900 10 
21% 15 Ford Motor, Ltd......_| 17 16 16% — \% 13,500 16 
34% 23 Forhaa Co, A (1.60 34% 3: é + 2,900. 34 
21% +2 6,600 17% 
23 1,600 19 
30% 3,100 27% 
19% 5 1,700 7% 
0 51 6,100 51 
37% 21% Fox Theatres A. 28% 25% 28% + 34,300 26% 
36623 GARLOCK PK (1.20). 30% 30% 301 3,200 30 
30% 29 mer Inv, new... vale ag 30% 5,500 22% 
111% 104% Do pf pew (6). 106 106-106 100 
adel ™% 6 6% + 10064 

79% 63% Do pt (6). 7" 67% 65% 67° 4 7,400 6654 
47 17% meral Cable, war... |. 38 Bm +3 100 30% 

% 11% Gen El, Ltd, rets (50c). 13 124% 49% 9,000 12 
a] St a! Germ rete nda ois 42% 49% 425, 1% 100 42 
36% 32% n we Corp....... 34% 33% 344 2,800 33% 
44% 30% Gen Fireproof (2°. 38" 38" se* yf 7800 39% 
23% 19% Gen Gas & El A... .)"*! 21% 20 20% + % 84.100 20% 
34% 27 Gen Indus Alch. 300 27 28 — & 1800 27% 
27% 20 Gen Laun Mach (i.60)) 53 20 23 3 9,200 2% 
62% 45% Gen Print 7 (2%)..... 6 5 7 


2 
Ma Ag Gem Realty & Utilities: oz 











68% 54% Graymur Corp ..... 
494 332 Gt Aa@pP Tea n-v (5) 
117% ot 2 RRs 1154 115 1154 4 60 115% 
106 76% Gt Lakes 3 Steel pt pd.. 94% 89% 94 4 8% 2.300 90 
25% 12° Greenfield Tap & Die.. 18% 18% 184 % 200 18 
17% i 5% Gi Stores te 16% 15% 164 + % 6,500 16% 
> Fa Ground Gripper (tM d... 48% 40 2 % 1,900 42 
4 38° «38°C Bi, igh 
9 b% 30% Guntte - 30% 30% 30% 409 P 
7”. 16 142% Gault Oil of" as ay): - 194% 190 194% 4 ‘4% 7,300 188 
5 son (2).. 94 gy 9 +42 2 
18% rs — } 4 Peeetly 1% 10% 11% 3 iy ? 500 8 
Go” 224 HALL PRINT (11%).... 35% 314 35 + 4% 
66 65% Hambleton Cerp ctfs. a 65% ee” ade 50D a) 
o% 4% Hand pr pf (1c). 4% 4% qu °° 500 
2 2 c oA (b1-40).. 2% - 9% sy ie pon 
20% 4 Hayeman Tobacco 26% 25% 26 i 700 
82 aye DD athesinaee 9%, 66% 681 y/ 000 65% 
10% S Hazeltine Corp @ ieemea 46% _ 461, + 4 . 400 = 
23% 15% Heela Miming (1)... " 16% 15% 16% % 1,100 .. 
6% 11% Helena Rubenstein Shieh 12 11% 12 1% 1,100 10 
37 39% Hercules Motor (1.80) 34 33% 3444+ % 1.400 33 
34%, 23% Hires (C E) Co, A (2) 3444 25% 30° +4 4% 5700 
£% 5 Hollinger Gold (60c) 5% Sh 5% 4 & 1500 “51 
7} 3% Homao RM Rie ates ac ee 500 4 
37% 18 Hood Rubber .../°'**"’ $44 341, 4 57 100 
58% 33% Hormel (Geo) (1.50). "°° Sax 55% — 15, 2.900 
105 | 99% Horn & Hardart pf (7) | 101 — “a 75°C 
59% 42 Houd-Her cy pt, A (2%) 42 42 «49 _} 100 
22% tte Houston = Rema 20% 18 20 4 1,700 17 
23 H Bey M &S.... 17% 16% Bix | ~%% 11,300 16 
129 895% Humble Oil (+2). ++ SRS 115% 119 4 4° 45'900 117% 
32 14 Huyler Stores of Dei. 18% 18 =e 200 18 
82, 69 Hydro Elec See (1)... || 33% 70, 72% + 1% 16,900 67% 
49% 24% Hygrade Food Prod. “5% 26% + 1% 2'100 26% 
340% 285 TLL PIPE LINE 20) soys 300% 300% 4 1 50 3073 
41 26% Imp Oil of Can n (500) f 35% 36% T 1g 12,300 ett, 
Imp Tob G B & 1 a. “ae 
3 Indus Fin ctfs 64+ 1% 500 33 
32% 26% Ind ingl L, new tha 700 
92 734% Ins Co N 2 ia 3 900 877 
160 90° Insull Util Inv, ‘> M1025 6+ 2% 5600 98% 
103 99% Do 2d pt (6)...7.7°"° 100 6.” 1/350 100% 
2 3a Insurance Sec Go... : 26% 27% 4 °° "3 7 


sg 8 
Bh 
x 
Ey 
= 
a 
z 
Fda 
sie 
TH+ + 
# 





gir Bate Pet, Recs, oe 3 
Pris 9% Inter Perfume (1)... || 9% 9% 9g: % ‘400 


50 102 Inter Cigar M 64%): \ ‘ 

30% 22% Inter Petrol n (37%e) . - 29% 26, 283%, +2 53, BOD 27% 
14 Inter Products ..._. oe ™% 8 i 500 

83% 74% 2 << = eriveste 74 74% 1 200 
46-24% Inter Saf Raz B (J2%). 25% 24% 244 — ys ann 

93% 78% Inter euperpower (41).. 81% 74% 80° + ox 18 600 i6y 
51 40 loter Util, A (3%)..._! S. 1% 41% 41% "600 39% 
2% . Ee 8 py altepepetabte 15% 16% 4 1% 9 400 15 
am 15% Interstate mystics aS 1% 17 19% 4 9% 70'300 90 
~ = ‘ ee rf man nneasene 48 48% — 134 11 'on0 

324 14 In £1.89). 2K 20% 2244 1% "400 26 
9% 3% Iron Cap Copper... ’’ : “3g “ga 3%! 700 “3% 
41% 20 Irving ‘tie 2g (1. 50).... 23% 2% 234 % 2,100 21% 
14% 9% (1.05) : 10% 10% 10% .. 100 .. 
35 4 Italian Superpower, A. 24; 22% 23% % 2,800 21% 
2 Do warrants ...... |’ 7 ‘ 2 1,500 14% 
Ho o JOHNSON 1 200 

20 6% Jonas & Naumberg._ 100 








30% en T&L, Aan zy ( 

1% %, Kerr Lake ..... |. i . 7 4 

3% 1% Kirby Petroleum . +. 800 

30% 1914 Kirsch Co cy pf (1.80). b c< -_ 

41% 20% Kleinert Co (2%)..... || . 30% 2912 30% — 4% 500 

37 Knott Corp (2.40)... ++» 205% 205 295 + 4 100 

72 is Kobacker Stores |. |” 48 48 #48 4 ly 100 

12% 2% Kol-Brandes (Am sh).. 3% 2 3 + % 4,200 ‘3 
45% 36% LACK SEC (4).......__ 38% 38% 381 1 30 
119% 81 L'Air “Liquide ||)’ °°’ ” - 384 fo Pith _— = 
gun 13 Lake Superior Corp.:': 19% 19:6 fort 7 2 200 18% 
35% 17 Lakey y &M ( “Wee 19% 18 19 + 1% 1,700 17% 
13 5 Co of 59% 5% 5% + Y 100 

91% + Lane Bryant, Inc (2)... 85 81) 81% —1% 2,100 79% 
49% 31% Lazarus F & Sf eee . 34% 32% 34% + 2% 600 .. 
38% 2044 Lefeourt Realty (1.60)... 20% 20% 204 _"¥ gop 20 
39° 32% Do 3) 33% 32% 32% — % 600 33 
173% +5% 800 152 
136 — \% 23,600 107% 
awe — \% 4,600 

iz + 6 1,900 

87% + 1% 300 

2 + 1% 2,000 18 
27% | + 3% 6,500 25% 
38% +3 1,300 29% 
14% + % ae 
67% % — 2% 5,700 59 
91 +3 1,600 74 
113 4+ & 20 108 
14% — & 4,700 7% 
43% — % 1,200 38y 
see P % ‘St . 305 >i . 2 300... , 
385 $ SS aa d 29% 29% — 2% 1,100 31 
43% 37 Mapes Con Mfg (t2 *). - 43% 40 43% 4 2 2,600 .. 
37% 11% Marconi Int M CG2%e “12 11% *12 + 800 

22% 13% Marconi Wire Tel, La, 

bearer shrs (62c). 14% 13% 1 — % 800 

38% 18%  * Beers 19 18% 18%4— y% 200 

56% =P Marion Steam en 24% 24% 24% + 11 300 

75% 68% Marien Mid Corp....... 75% 68% 70% 88,900 
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Transactions on _ New York Curb Excha ida tinued 





Range,1929. 
High.Low. 
2% 1% Marland of Mexico..... 
175 125 Maryland Casual (+5) 
itis aaeenneses 


24 & Meadows knees *a0 

24 12% Memphis Nat Gas Ce 22 
36% 20% Mer & Mig Sec, A (1.50) 31% 

35 24%, Merritt, Chap & 8 (1.60) 7% 

3 1% Mesabi Iron ........... 

23% 16 Met ~F, Min, Inc (1.20). 
175% 150 Metal & Thermit (110). 175 

5 Met be te 50c Strs, A. 








% 1% Do 
89 79 Met Chain Stores.. 
34 25 Mid Royalty cv pf 2 
51% 4% = om Util, new. 
7) 


Bits ‘3 Mim Co RGR oet 1 
i in © ‘an (25¢ 
Miss Kon ine , 


G% | 1% Montecatini deb Cees 


= 105% Mon Lt, H & P (2.40). 


2% 13 Meedy’s Inv 8 pt pf (3) 31 
75 38 Moore Forg, A (6) 67 
48% 34 Mtg Bk of Col (Am ~ 36 


1% % Mountain & Gulf (8c 
22% 10 Mountain Prod (1. 0). 
83% 18 Municipal Service. 


23% 16% Nat Amer Co (2)....... 


$% Nat Av —- gos ocbeance 36% 
HS 34x Nat Candy Co (1.13). 
83% Container pf @. 


r P N 
64% 45% Nat Investors, new..... ‘a 





166 = 664% Nat Investers pf G >. 
5 2 ther 5 





31% i% -—~, -- Ye‘ 2 
2 1 i » 
93% 75 Newberry (J 7s (1.10). 
3 3 ow Bradford Oil (5c). 
# 3 ew England 
129 «St lew England Pow . 
100 = no © CEP cccccescccces - 90 
25% New yen Cloc’ 
87% 3% New Jersey Zinc, - (335 82% 
New Mex & 
236 se N Mining (74). 
Ne’ Co, new...... 
3 1% N iney ( 
24% 16%N Y Auction (1%)...... 
52% 38% N Y¥ mbu' 2 
1s 6 NYS ras 























92 

4% 1 Qhie Copper ........... 

79% 64% Ohie Oil (12%)......... 79% 
19% 7“ a Lia, 4 A(450c). 

18% Do (3500)... ee eee 15 


34 33 Giese Crush ti s6) 


22% lee ew Mot, A (1.80) HY 





TB DBD BD nc ccccccessccess 
7% SK odusien Br pt pf (80c) 
28% 25% PAC ist pf (1%) 
38 8 626% (1.30).... 


300=— «16 oh i 24% 
31 20 Penn Gas & A (4%) 22 
44% 23% Penn Mexico Fuel (1). 

106% 53 Penn Ohio Edis (11%).. 4 


97 89 TD GE CDs ccc disccccce 
106% 102 Do pr pf (7) 

y1 16 Do SIO S 0.0:0<:006106<65 
110% 106 Penn Pwr & Lt pf (7). 
106% 98% Do pf (6)............. 
a ha oi% Penn & pe 
58% 45 Peo Lt & P, A (a2.40) 

















29% 17% Pi 
32 ise Pitney-B Pos, 





Range,1929. 
High.Low. 


Lil +14++. +1 
eRe Pe 5 


' ee 
* 






— B: 
Ss 


Peer eee 


FLL LL Atl ttt, 
i] 


—— ce 
& 


I+ +141 


52 Z82¥E 


3 


Flyers ee 
Sy8esss 


- 
ee 
a 
s 


FREK ERE 
al 
38 


2 421 
% 32 


nw 


wal 
yeusye 


- 


lee tleleel i leLiieiel ial, 
ra 
SSSSSESS258 


+ 
: : NwNeE oe 
FF FF 
_ 


3 





PL 
ers 
Sel 


Pe 
= 


27% Shenandoah Corp (b6%) 29% 
. oo See eee 419% 47 


47% Si 
20%, Sitien Gel ctfs 
61% Silver (Isaac) Bros 


¥ 


++] + ++ 
¥® 


bat at shin OD pt 
ess 


S5252 SSESSSS28.288 


it. 
a: 


FERRE BRE FR RR 


= 


-~ 


me OS ND 
S28SEx 


335 


Gu 


8 


one 
33238 





#e ae 
batt tte tte et, 


233 


tee 
& 


ee EE OR ee eae 


uees 


+11 I++ 


—_ 


37% 3 
111% 105% Stand Gas & El pf ( 
64 2% Standard 


ao 
— 
+ de OO 


Seeex 3 


LE Iti leet 








special... 


— SS het 


352835555 32227 


Sor ORES a soeoes 


. ane 
ER 
- 
let ld od _ 


D+) [+++++1 1 ++, 
8 = 
s858s3 


ttt 
saeess 


Sie% 


ES 


<it- 
oF 
°F PESEER Zor’ eax 
ee ce 


tw 
oa. 


10% 5 1 
109% 100% j q 
12% Zeuen Oil & 

Thermoid 


23 
112% 90 Do cum pf (7) . 96% 
30 Third Nat Inv... 


— 
= 





il 
++ 1+. +4++4+4+1 ++ 


te 


£ 


BESSE2223% 





8 
* 
m 
ou 

















(4) 
25 Rhode tala i 8 pt (2).. 
5% Richmond R adiator “e 
39 Rike © eee 


an Rean yy Mines. . 


905 Rowiend & 6 FE at ee 


9% Rolls-Royce, a's rets.. 
4% Kollo- Hopes’ of Am pf.. ! 
elt Field, 


3 mene Rf cv pr pf (1.80) 


41 Ross G & T (3)........ 41 
25 Refini 


5 OR ‘onsolidated ..... 6 
37% Ryerson (Jos) (2)...... 42% 
ous STRS eed (2d4).495 495 

a 34 


2 Raut 
13. Salt Creek Prod (2). 
15 T& 


er 


Its Do pf (7)........ 
490 Singer Mfg (+224) 
53 
35 
50 36% Solar Re 
2% Berne 
1% South Am Gold & Plat 
39 South Cities Util, A 
70 Do pf (Tcccccccscccee 
South Penn Oil (2)...... 
71% Southeast P (b4) 
83% Do pr pf (4)......... 
30% A (t2 
26 Seo Cal Edis pf, A (1%) 28%° 28% 





Do cv pf (2).. 





Ce (2). 





Net Wed.’ 
High.Low. Last. Ch'ge.Sales.Close. 
142 
. 68% 67% 67% + 1 
24% 30% 


+++ ++++. 





I+) Ltt etel tttt+ $1 1 


I+1+ 


eRe : 
FLL ++I +i 
w dae 

Sat RR 


a: 


+++++ | 
gh 

FF FE 
S mt me 9 SE 


ee 
_ 


32353333 


nw 


=n 
5 ae 
3-3 
z= 


82422538 


= 
2 


Sanwa . 
FE FEKFRF FF F 





LL LL tte lt++t+t++ +1 


4. 
ee 


e 
++14+ 


te tet. 


: i 
bhi tite. 





l+1+1 
ren 
FRE 


= wrt 
Feet 

+1 141414 
REE 


+ moo hehe 
RF 


SREyss 
® 
| l++ 








Range,1929. 


20 15. Thompson-Starrett ..... 
48% 39% Do pf (3%) x w....... 


110 7 5% Timken D —~ pt (7). 100% 1003 106% 


70 495% Tishman’? Realty &2C.... 
3% 1% Tebacco Prod eeeeas. 
55% 39% Tobacco & Allied Stks.. 43 
lil 107 Zonee Edi cum pf (7).110 
2 ‘onepah Belmont ...... 
44 ot, ae] Mining (15c). 2% 
67% 62% Tramsamer, new (41.60). 65% 
33% 13 Transe Air Tran....... 1s 
si% . XY Frat 12% 
% Trans-Lux D LP 8 a. 11% 
104% 86% Tri-Cont Allied ........ 93 
57 30 Tri-Centinent Corp ° 
= 104 Do pf (6).. 
45 Tri-Utilities . 
80 ¢ 35 Trunz Pork Ste 
33% 9% Triplex Safety Glass. 





550 300 Tubize Art Silk, B (10). ‘320% 300 323 
49% (2 40% 40% 


38 Tung-Sel L Peccsceese 
41% 29% ULEN & oe. pedi anece 30% 
86% 41% Union Amer Invest..... 65 
45 34 Un Nat G of C (f1 am. 39 
20 2% Unien Tebacco 4 
Do f 


3 ~ 
22 21 Unit Carr Fastene 
47% 33 Unit Corp wer 
108 92 Unit Carben pf 
61% 30 Unit — pt of tai 
20% 13% Unit ¥Y Decks 
23% 16% Unit Elec Pres cevcses 
SR 1% DO BEF WEP. .cccocces 
1% % Unit Eastern .......... 
50% 21% Unit Gas Co........... 4 
61% 30% Unit L & Pwr, A (60c). 56% 
125 32 St eer 
E50 BO EO BF Giles ovonsecces 
70, Unit Milk Pred pf 


5 





Se o% Unit 
86% 63 Unit Shoe Mach (+344). 
23% 14 U S&S Dales, B......080. 
56% 35 U 8S Finishing oe 
74% 54%U 8 Foil Co, B (1). . 5o 
102 8 U 8S & Int Sec cfs (2%) 89 
91% 56 U S Gypsum (1.60) - 82% 80% 82 
¢U 8S Lines . 
.U Ss 
U 8 
Us 
2 Do Fd} 
91% 57% Do a Dlardsévedsvws 62 
26 14% Unit Verde Ext (4)..... 15% 
30 22 United Wall Paper..... 24% 
2% .80 Unity Geld ........... 1% 
93% 70% Universal Ins (31%)...... i7 
26 14 Universal Pictures ..... 14 
6 Utah pex (50c)....... 5% 
55% 23% Utility e z peceseosces ion 
54% 2 Do pf (1%).......+0- 


21% 1 

44 «(284 Utility’ Equities ........ 33% 
133% 105% VACUUM (4) .......... i 121% 1 
38% 18% Van Camp Packing .. 19% 1 
38 18% Do OE. COR ce. ces 0 cav'e rH % 

30% 43 Weeder Root (2%)..... 47% 

6% 3 Venezuela Petrol (20c). ae 

18 10% Vick Fin Corp.......... 

36% 28 Vogt Mfg Co (2)....... 3 


26% 19 WAITT & BOND, A(2) 19% 
22% 12% Do B (1.40).......60. 


107% 71% Walgreen Co ......... . 
5 SD WEE scccccdccscnes 70 
12 Walker (H) (1)........ 16 
7 2% Walker Mining ........ 6 
144% 2% Watson (JW) Co....... 
32 17 Wayne Pump .......... 
100 75 Welch Grape e (+1%). 
23 ~ W Copper ........ 
78% 45 West Air 7 Ye 
81 47% West Auto Sup, A (3).. 64% 
98 98 Western Md pf (7)..... 98 
30 Western T & S (2)..... 
55% 464% W der & Sea Shr (5%). 53% 
105 93 WW img Steel ........ 105 


3% : 
: 21% Widlar Food Pr (1%). . 28% 
41% 23% Williams (R C) a 40). 23% 
30 10% Wil-Lew Cafeteri 12% 
61% 5S Wilson Jones (12%)... 58 


16% 10 Winter (Benj) ..:..... 11% 
78 68 Winton KFangine ........ 72% 
9% 4 Woeodley Petroieum ... 4% 
11% 5 Worth, Inc, A.......... 5% 
2% 1 ”“¥”" OIL @ GAS....... 1% 
1% & Yukon Gold ........... th 


44% 30 ZONITE PROD (1.60).. 32 


RIGHTS. Expire. 


1 % Allis Chalm..... Oct. 31 1 
9% 6% Am S.-i. 4 9% 
10% 7% = mel ‘el Can....Nov. 1 8 
Knox Oct 


% : % 
3% 1% Badd Wheel.....Oct. 30 1% 
24% 2% Cities Service....Nov. 30 2% 
17 9% Columbia Car...Nov. 11 17 








38% 26 Comm Edison....Nov. 1 38% 
46% 43 Det Edison...... Dec. 23 45% 
11% 8% Gen Asphalt..... Nov. 27 10% 
3% 2% Gimbel a 3% 
4% (w _ 4% 
+5 % Inter Super 2% 
9% MY Coms......0- Jan. 31 P+ 


77 34 Mid-West Ut.... ——— 

20% 13 Mid-West (pr). .Nov, 15 t8% 
2% 2% Pennroad . .... Nov. 19 

43. 32% Pub Ser, iil. . 43 
ti % Rainbow Lum...Oct. 28 tt 
4% 2 St Regis Pap....Oct. 21 2% 


% % Trans Corp......Jan. 4 
34 1% Unit-Gas Imp...Dec. 31 


SRE 





"+ 


¥* RK 
PE LFHELE LT LL DEEL RE HIF 





vem 
eee Se 
[1+] | 


—- 
oe 


29232 


BunB 
SF 
++ + ++ +/ 






Wed.'s 

High.Low. High.Low. Last. chs ees Sales. Close. 

69% 42 Thompson Prod, A (+2). mM 1% % 
Starrett 


— 2% 800 
% 1,000 
% 


2 


10 
1,000 
1,600 
1,000 

20 

100 


‘ om ° 


peers 


323522 


_ 
tH) ee 


Noe 


I+it, +, 
YS Rea Eee 
os i 
. #558 


% 
% 1,800 
200 
- “1% 84,100 
+ 4%198, 168 
Ts 100 
3% 5,000 
5 


7 1,400 


~ 
4 


% 5,800 
6 "400 
1,000 


moe oe 
2 FRE 
-1 


a 
— 


t- 


ERK 


wre 
S 
ero 
= 
35 


mae 
so 


t 
—4% 700 
25 
+2 100 
io 
200) 


a 


Dwi 


PS Os 


++ 
monks: 
= 
ORS 
Om tt 


sok 
FES 
1 | 
Pe eR Se 


322383383 


Bimara 
a 
3232 


Boome 


= 


= 
At 


ve 13, 
+ yx 222,700 


DOMESTIC BONDS (Sales in $1,000 Units). 


95% 891 Meheme Pwr 4s, - 00% Bi P — ¥ 20 
104 898 Do TOES... cccccces + 3% 33 
102% 100 Alemiaum Co 5s, 53°" 100% 100 + &% 70 
98% 93% Aluminum, ‘Ltd, 5s, * > + % 48 
123% 97 Am Comwith Pr 6s, '49.119 + 1% 122 
9714, 90% Am Gas Elec 58,2028 + 1% 144 
106% 102% Am Pwr & Lt = 2016.104% 103% 104% + % | 
14 93* m Rad 4s, Ron + % 
102% 94 Am Rolling Nall 5s, “48. 102% 9 + O% 229 
97% 77 Am Seating Gs, 1 ss + 1% 15 
97% 90 Am Sei & Ch * a 36, xw 90 —1 1 
99% 93 Appalach Pwr : 1956. 95 9%— *% 44 
98 91% Ark Pwr & Lt 5a, 1956. oe% ou + : 29 
94 Dye *38. 58 _ ih 2 
208% 99% Asso G & E 4s, Oe048., 19 %1 190% > 8% 31 
141 94% Do 4%s, 1948, x w....131\% 18, 131% ; 6y 3 
143 98% Do 5%s, 1977......... 133 +3 47 
163 97 Asso Tel oe 5%s, 144.132 + 8 158 
22% $5 Atl Frait & Sug 8s,°49.. 5% 12 


5 
108% 84 Atlas Plywood 5 3%s, ‘43. 92% 89 


110% 102 BATES VALVE Bés, hee: ane 
106 Beacon Oil &. = Ri 
an 


% 98 
102% 98% 
ing 98 ’ 
103 98% Beston & Me RR és, "33.101 





92% + 1% 17 





ee 








— 





TE en 





802 


oo ee 


THE ANNALIST 


Friday, October 18, 





1929 





Transactions on the New York Curb Exchange—Continued 





Range, 1029. 
High.Low. 
110 «15 )©6©CANADA NATL 7s,'35. 106% 10% we 
234 % Capitel Admin 5s, B,'53.12 ms 115 
Th re Do 3s, 1953, x w.. 36 75 re 
we © Carolina P&L 3s, 1956.. 984 96% 9 
w% 79 Cent States El 5s, 1948 83 80 R24 
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ci 
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ING Cit Ser G, P, L 
7% Hu Cit Ser P’& 'L 54s, 
144% 101) «~Clev El Mum 5s, A.’ 
we (105 Do js, 1941.... ° 
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108% 105 


Balt 18 
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iy 91% Contl OL 54s, 1987 .--- O2% O1% 02% 
my 0% C Packing 5s, “40. 97% “7% 97% 
99% 93% Cudahy Pack 5%s, 1937. 94% 95% 4% 
10% 95% DET CITY GAS 5s,B,"50 98 96% 61g 
106% 103% Do tis, A, 147.. : 4 
i} 82% Det Int Bridge 








80% 70 Do 7s, 1952....... a 
88% Tl Divie Gulf G 6%s,A,°37. 
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106 100 feng bs sland Lt 102% 

i% 88 Louisiana Pr & Lt 90 


99% 90% McCORD KAD 6s,'43... 91 90% 91 
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$2 102% 98 — Do Gs, 1950, ex war.. + % 141004 | 95, Sf Ciiteam Come is, 1000.. 08% Sf MEt & 72 
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" 1 0 Ti Rech C Pwr iia, A. is Ti%e 82 + iM : 91% 87% GELSENK’CH M 6s,'34 89 87% 88 + % 19 89 
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—10 26. com stk ; 80 85 +5 10 80 88 7% —— — & Und —— 1 83% 
1% TT 4% | 95% 91% Seripps (KW) dis, °43. [92m 92 92 + 4 5 ae Be Tg EEE ee aed > Osi 
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a= 1 9% 107% 73% Snider Pack 6s, "3: 75% 7 7% + 3 26 75% ey Py ae aaer eoe a - ; mo "i pin oi ‘ 1 on 
+ 4% 2 88 98% 00 Solvay & Ce Se. ‘42.... 93% 02% 92% — % 14 93% | 93 8S LIMA CHEY Ges, le. a cae oe 6 33 
+3 15 83 195% 100 Se E P & L 69,.A,'2025.102 101% 102, + % 98 102% on” 91% Mendon Tie, 195i 7s,'41 97 1% 93 : os 34 
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16 983 102% 97 he eee 9 98 98% + % 59 100 92 87 NIPPON E PW " X% 13 SR! 
Z Sap | 102) 97% Do Ss, 1952... ........ 20% 98% Mg + 2 26 99% 93% 81% PARANA STATE 7s,'58. 83 - -— 44 2 88 
2 P ” 9 88% Se Cal Gas 5s. 9 88 39 — % 19 90 oP Na 7xw. 72% 72% 72% 1K er 
* 90 104% 99% 96 Se Dairies 6 99% 99% 991 760669 ‘otrero Sugar 7s,'47,x 2% a + q . 
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, 13 2 {S's OT% Se Nat Gas ts, o8 07% OT% .. 29 97% 07 88% Do 6%s, 1951 89% 88% 89 , 12 90% 
m sm | Sy Sane oes 96% 96 Me + % 19 Be} OO | oe oe * 12 SThe 
. » 97% 89% So W G &-E 5s, A. 92% 914 91% + 1% 2 91% 91% 83% RIO-DE-SAN 6s, °59.. 84% 83% 83% — ~4 i coe 
9 101% 107% org So W P & L 6s.A.: 102 100% 102 ea 32 192% 99% %77 Ruhr Gas Gis, A. 19 . oa 
oe “ 9 oe Staley Mfx fis, ‘42..... 98% 98% 98% .. 9 98% 89% 81 Rumania [ 78 19 8% 
+ % 14 84% | 103) 98 Stand Inv 5M, “39... » 98 98 — 1 47 97% | 19% 11% Russia 35%s, 1921 " 1 
+ % iw 00% 94% Stand P & L 6s, °57... 97% 97 91% + % 35 OTe 1) 12 Do 5%, 1921, ¢ : 201 ‘hs . 
oe 140% 92 Straus (N) 6s, ‘38. ...: 95% 92 92 Ble S x. 19% 12 Do 6s, 1919....... 12% y % a tn 
oe % TT 116% S80 Stutz Me Car 7%s, '37.. 80 80 80 —1 % 19° 11% Do 6&s, 1919, % 2 1K 
a 102 9 Sun Oil Sis. “39.......100% 99% 100 ee 31 100 101 95% SAAR BAS CON , 3 YS 
is é 91 93 48) Sun M Raisin G¥s, 42. 80 76% 78 + % 14 75 101% 96% Saarbruecken 7s, 2% - 
‘ 4 , 100% 08% Swift & Co 5s, '32..... BL) 9344 98% .. 21 98% 6 89% Santa Fe 7s, 1 4 a2 
~ 3 on 100 18% TEXAS € DEL 5s, °44.100 1855 19% - 1,238 .. 100 93% Santiage 7s, u 
4 = 89 «673 Texas Cit Gas 5s, "48.. 5 20 8S 94% 81 Stinnes (H) js,”: 6 2 oss 
“os e + Ro, bd —— Pau 5 19 96% 91 §2% Do 7s, 1946, ex 'war.. 85%. 85 85 4 21 Ry 
+ %& 7 102% OO 2 rmoid tis, "3 98 96 yy ) 7% 95 > 95 ~ 1 
— ¥% 7 91 100-99) Tri Util cv Ss. "5 27 99 See eee 6 ; 
+ % 11 94 x ont . ° 92% 88 UN EL — 78,56, x w 90% 0 90 Mw H 
‘= 8 101 100% 98'e ULEN & CO 6s, "44 48 99 130 105 Do 7%, 1956........... 106% 105 106% -- % 4 
" 5 Oi | a SS Ce bee en sb aaay | 21M S4_ United ina Corp 68,41 85% 8 85% + | 6 ME 
: rh le » 4s, : x, “ *” 2 
e 4 101% 96 Do ts. A. ee es 3 OTte 93% 81% U S Works 6%s, A,'47. 83 81% 83 +1 0 . 
- = 16 .. M%% 88 U S Rad 5s, A. ie Dividend rates in dollars based on last quarterly or semi-annual 
+ % 15 101% 100% 9TK%U S Rubber 64s, / ore payment. 
es 64 100 100% 87 SS eaer ve OT . 5x 8 98 *Ex dividend. Partly extra. {Plus extra in stock. aPayable 
3 96 100% %% Do 6%s. 1982......... 06% 6% 06% + % 1 96% in cash or stock. bPayable in stock. dPayable in preferred stock, 











News of American Securities 


United States Steel Corporation 


Negotiations, have reached such an 
advanced stage as virtually to assure 
the settlement out of court of the $250,- 
000,000 patent infringement suit filed 
last December against the United States 
Steel Corporation by the Bethlehem Steel 
Corporation and the American Universal 
Mill Company. 

The settlement, which, it is expected, 
will be announced soon, has been under 
negotiation for several months. If car- 
ried out as contemplated it will avert 
years of costly litigation between the 
two largest companies in the steel in- 
dustry. It is understood that the differ- 
ence will te composed on a basis that 
will permit the continued use of the dis- 
puted patents by the companies con- 
cerned. 

Myron C. Taylor, chairman of the fi- 
nance committee of the United States 
Steel Corporation, and Paul D. Cravath 
of counsel for the Bethlehem Steel Cor- 
poration, declined to comment on the re- 
ported settlement. Mr. Cravath said 
that any statement would have to come 
from Eugene G. Grace, president of 
Bethlehem. 

It was learned, however, that the set- 
tlement has been the subject of extended 
discussions between Mr. Taylor and Mr. 
Grace. The latter was not reached and 
no information concerning the settlement 
was obtained at his offices. As far as 


could be learned, no formal motion has 
been made in the Federal Court of New- 
ark; where the suit was filed, to dismiss 
the litigation. It is understood, however, 
that steps in that direction will be taken 
shortly. 

Bethlehem Steel and the Americar 
Universal Mill Corporation of Scranton, 
Pa., filed their suit against United States 
Steel and its subsidiaries, the Carnegie 
Steel Company and the American Bri 
Company, on Dec. 7, 1928, in Sioned, 
because of the fact that the corporate 
offices of these companies was then lo- 
cated at 51 Newark Street, Hoboken. 
Infringement of five patents was 
charged. All five patents covered the 
manufacture of steel] beams and girders 
used in practically every type of building 
construction. 

According to counsel for the Bethle- 
hem Corporation, the process invented 
by Henry Gray, known as the Gray beam, 
permits rolling in one piece, taking the 
place of a former method of making a 
number of pieces of steel and riveting 
them together. 

The Gray patents were originally as- 
signed to the American Universal Miil 
Company of New York and then to its 
successor, the American Universal Mill 
Company of Scranton, Pa. Bethlehem 
Steel contended it was the sole licensee 
of the patent. The original suit ;haiged 
that the patents had been infringed upon 
for the last six years and that the de- 


fendants “conspired” to have the Car- 
negie company manufacture the beams 
and the American Bridge Company to 
seli and distribute them. It was also 
alleged that the United States Steel Cor- 
poration infrin upon the patents by 
“authorizing, directing and controlling 
the actions of these subsidiaries” in that 
“all +~— figured in the profits.” 

The filing of the suit was the outcome 
of a controversy that dates back some 
years. United States Steel announced 
on Oct. 3, 1926, that it had started the 
construction of a plant at Homestead, 
Pa., to manufacture the Gray beam. It 
was reported at that time that Bethle- 
hem’s rights on the beam were about to 
expire. Mr. Grace said later that such 
reports. were unwarranted and that his 
company would resist any effort by 
United States Steel to manufacture Gray 
beams. 

The bill of complaint of Bethlehem 
and the American Universal Mill Com- 
pany sought a preliminary and then a 
permanent injunction restraining United 
States Steel’s subsidiaries from infring- 
ing upon the patents. The suit also 
asked for an accounting of profits, pay- 
ment of court costs and treble damages 





United States Electric Power Corporation 


The entrance into the public utility 
financial field of United States Electric 
Power Corporation, with its 23,000,000 
total of authorized shares and its im- 
pressive directorate, is expected to pro- 
duce some interesting developments. 
With its more than $90,000,000 of assets, 
the Corporation undoubtedly has occu- 


pied an advantageous position during the 
recent market depression, for making 
substantial purchases of American util- 
ity enterprises in which it may be de- 
sirous of gaining a majority or minority 
interest. 

The new corporation has made no pub- 
lic offering of its shares. Part of the 
stock purchased by United Founders 
Corporation and American Founders 
Corporation is being offered by them to 
their common stockholders. The rights 
expire on Oct. 15. Certificates for this 
issue of common stock carry stock pur- 
chase warrants, exercisable until 1940 
for the purchase at $25 of one additional 
share for each share held. 

The foreign affiliations of the com- 
pany are already known, at least to the 
extent that they include the Hydroelec- 
trie group organized by the late Belgian 
financier, Alfred Lowenstein. The Hy- 
droelectric Securities Corporation, J. 
Henry Schroeder & Co. of London, and 
Societe Generale de Belgique of Brussels 
are represented, respectively, by C. L. 
Fisher and Baron Bruno Schroder of 
London and Charels Fabri of Brussels 

More than $65,000,000 has been con- 
tributed to the capital of United States 
Electric Power Corporation by the man- 
agement and interests it represents. It 
has no funded debt, and none of the 
1,000,000 shares of authorized preferred 
stock has been issued. The 2,000,000 
shares of Class A stock have all been 
acquired by the organizing groups, as 
has a substantial part of the common 
stock outstanding. While 20,000,000 
shares of the latter have been authorized, 
only 4,500,000 shares are outstanding. 
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Los Angeles—Continued | San Francisco—Continued | Baltimore | Boston—Continued 
z Continued from Page 778 INDUSTRIALS. | — -Wwe 
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‘ 444 L A Gas & Elec pf......101% 100% 100% | ae go & Kleiser........ 9% 2 9% Atl Coast Line of Conn. 18% “4 186" 190° 120 Blue Ridge shnekens : 7 b% 17 
ae 1,300 L A Investment Co...... 2¢ 20 «= Ae ee Corp.... 50 49% 49 bd Baltimore Tube pf.. 58 38 F 15 Do pt... see eeeee . 42 42 42 
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1,000 Pacific Pub Serv, A. 325 Honolulu Cons Oil 37% 27 Continental “Trust Ye Con & Pas pf....... 
1,500 Pacific Western Oil 2.814 North American Oil...... 25 14 Delion Tire & Rub Corp : 36 Cont Sec ......... 
700 Pickwick Corp . . ‘ : 3,876 Richfield Oil ......... 40% 588 Eastern Rolling Mill 323 726 Cop Range ........... 
., 200 Republic Petroleum 4.60 4.55 4.60 1.406 Shell Union Oil sa, Se 148 oo Trust 12,296 Con Shares ....... 
2,04 Republic Supply Co...... 30 34% 36 17,968 Standard Oil of Cal..... 77 8 Fidelity & Deposit 2,731 Credit Al........... : 
2,200 Richfield Oil ...... 40 38% 3B% 10.3% Union Oil Associates... 54% 4/5 Do script. : 2,430 Cr Cork Int.... 6660002: 
Se 2 ee 23% 23% 23% 19,055 Union Oil of Cal 155% .j2 Fidelity & Guaranty Fire 60 1,325 Det Aircraft........ fe 
5,300 Rio Grande Oil. BR TH WK 200 Tidewater Associated Oil. 18M 426 First National Bank..... 57 Hast Bos Ld......... 
97 San Joaq L & P 7% pr vf. 112 111% 112 60 Finance Co. of Amer, A. 15% East Butte ........ 
20 Do 6% pt. . 100 " - sa ata 140 Guilford Realty pf, w w.102% East G & F As...... 
20 Seaboard Nat Bank... PUBLIC UTILITIES " Finance Service, A .» 16% Do pf. re 
78 Seaboard Nat Security... : , > . = " 3 Houston Oil pf trust cfs. 80% » _ 
2,050 See-First Nut Bk of L'a a ee ee. ee -# Maryland Trust Co......223% Mass pesors 
1,300 Signal Oil & Gas, A...... 7353 i tr Dei: ee 178 Maryland Casualty ...- ..130 Rhine sO ala 
0°300 Souther xdi 4,d03 Do ist pf......... 0 SH She Se 2 anufacturers Finance.. 22% Ache 
1 . ey | Leen 2,190 Pacific Lighting ree, aa 128 131 90 Maryland & Penna R R. 41 De Tot WR dines 
65 Do mo... :. 8,551 Pacific Public Service, A. 32% 31% 32% 53 May Oil Burner Corp.... 31% Beon Gro... 
6,424 Do 6% pf.... 136 Pacific Tel & Tel. 202, 1%) 205 161 Mfgrs Finance 2d pf.... 16 Do rights . 
4,193 Do 5%% pf..... 175 Spring Valley Water... 88% 87% 87% 700 Merch & Min Trans..... 46% Ed El Ill... 
20 Southern Cal Gas 6% pf. 15 Mercantile Trust Co.....492 DS ROW . o060% 
44 South Counties Gas 6% pf 98 gs Os RADIO 307 M’gahela V T Ry 7% pf 24% M a Serre 
2,000 Standard Oil of Cal...... 76% " 1,070 Mtge Bond & Title, w i. 29% 25 29% DEINE 6g astacausionss 36 
600 ‘Taylor Milling _ 965 Kolster Radio Corp...... 28% 22 22% 32 Mt Vernon-W Mills pf... 78% 78 78 ; First Nat St..... 
8,500 Transamerica Corp 5,895 Magnavox ............... 4% 4% 4% 613 N Amsterdam Casualty. 47% 46% 46% Do rights....... 
200 Do rights ..... SUGARS, PINEAPPL a 26 Nat Bank of Baltimore...280 276 280 "i eas 
76 Do scrip ...... hi 100 Hawaiian Pineapple : 70 77 4 Northern Coat R ER...... @ 82 2 Sy ee 
17,400 Union Oil Aanociates 1,640 Union Sugar ............ io 9 10 10 Park Bank teens 29% 29% 29% Gen Capital 
35,800 Union Oil of Cal..... 531 5 1,220 W ater & Power.... 102% 99 102 Gen Empire 
200 Van de Kamp’s Bakers... 49%, 49% CURB EXCHANGE. 5 Real Setate Trust, Inc..03, 182 = 81 Georg (A) pf.. 
100 Weber Showcase & F pf. o4 24 @ eam ° 0 raders Corp . 67 67 67 Ger Cred & In. 
300 Western Cont Util.... 40 Ese . 2.401 U S Fidelity & Guaranty 62 60 60 Gilchrist 
200 Western Air Express +3 re : 2,856 United Porto Rican Sug. 43% 37 4314 Gillette Razor . 
200 Western Pipe & Steel... Tun 108 Alaska Juneau .......... 9 8% 9 725 Do pf . Sees: ye ae Globe Un Ex............ 
= estern Pipe & Steel.... : 11% SING Pt Alaska Pacific Salmon.. 21% 21% = 21% 173 Un Rys & Elec. + 10. 9 9 Green T & D............ 
— . on M) Alaska Treadwell ...... 16% 16'4 16%4_- 85 Union Trust Co 82% “3 iat Be fh. tae 
CURB EXCHANGE. 125 Albers Bros Milling 7%. 1H 108 f Western Md D'ry Cor pf 87 i 8 Hardy , %, Mees 5 me 
STOCKS. a Amer Tel & Tel .. . 802% 302 402%, 137 Do pr pf... 59 Hi yl pa leet 
1,000 Amer Toll Bridge (Del). .60 60 60 5 Western Natl Bank... 38 38 38 a . 
180 Ambassdor Petroleum ..2.50 2.50 2.50 412 Anglo National Corp ... 42 4% 41's > Yellow Cab Co.. : 18% 18% 13% Helvetia . 
200 Arkansas Natural Gas... 21% 214% 21% 2) Aero Corp Cal_.......-- 8% RY 84 ? ‘ 7 oe Herman Nel ........... 
700 Aviation Corp of Del..... 12 114 12 685 Arkansas Nat Gas ...... 23 21 21 BONDS Hood Rub 
CA Ew adcsctessscees 17 ‘3 4, 1,346 Aviation Corp (Del) .... 12% W1% 12% Hyerade L 
17,100 Bach . 95 Bach Aircraft ........ 1. 61.00) 1.00 $7,200 Baltimore City 4s, 1961.. 95% 95 9 Ins Sec Inc : 
0 Bandini Bank of Am of Cal, new.131 131 131 1,000 Balt Tr Co North 5s, ’42. 83 83 8: Int Carriers ............ ‘ 
Baak of America Bank of Amer 34 230 234 1,000 Con Coal 4%s, 1934...... 83%  &31 831 ak 
Banca Itali ....... Bolsa Chica Oil 9 1.95 1.95 1,000 Con Gas ist 5s, 1939....1001, 10014 10014 ey EE Fo os oc os 
SS ee ae Cal Pacific Seating Co... 10% 9 9 1,000 Danville Tr & Pwr 5s " “9g 38° aaa eee ee 
Barnhart-Morrow Cal Art Tile, A . 14 14 i4 1,000 F’mount & C’burg T5s.'38 86 Rb 86 Sie MIAME £6 0:5. svareo ccs 
DE WN wow asts cows sf eres oe & 8 1,000 Finance Co of Am6%s,’34 99 99 99 Senkinn Tl... eos 
= Black Range ..... Cal-Ore Power Co 6%.. 96 96 96 1,000 Ga Marble 6s, 1950...... 95 95 95 | aemeeeeie ot, 
700 Bolsa Chica, B.. Chanslor & Lyon, A.... 21% 215% 21% 1,000 Lexington Ry Ist 102 102 109 ie Meh Ae... 
500 Chap Ice Cream... 5 Cities Service .. .... 66% 61% 66% 7,000 Md Elec Ry 6%s .. 78 78 “78 Sy) oe . 
19,800 Claude Neon of Del Claude Neon Elec Prod.. 56% HBG 4, 44,000 Un Railways Ist 1940, 5R1 57% Rt Lie, MoM & L....... is 
. I 2" $e arae ; Claude Neon Lights .... = 19% 21 1,000 Prudential Ref Co6%s, a’ air Loew's Thea. ey 
100 C laude Neon Lights Coen Companies .......- » 14% 17% 2,000 Silica Gel Corp 6s, 102 = 102 1,346 Maine Cen .............. 
1,000 Comstock Silver . 02 — 2 Columbia River Packers. 11% 114% 11,000 Un Rys inc 4s, 1946 . 8% 85% 351 ‘370 Mason Val .......... 
1,300 Cont Steel is 1814 17,366 Columbia Steel ......... 184 16% 18 8,000 Un Rys & El 6s, 1930... 97 97 97 265 Marine Mid ............ 
1,400 Do pf ......... 265, 15 Columbia Steel Corp 7% 100%, 1ooy, 100% 3,000 Do fs, 1949...... 66% 66 aBu | a tna Gan. 
MME Caccbink noun eaves 33 342 Crown Willamette Ist pf. 94 w5 5% 2,200 Do fdg 5s, 1936... . 82 82 so” | OE: SME Secs v ikskaeece se 
i) Crystalite ox 26 505 Cord Corp are 3 2000 Un P R Sug 6%s,'37..... 90 90 90 | 21,930 Mass Util ....222222525 
300 Diamond Elec ....... as : iT 25 Claule Neon of Del 5,000 Washn B & A Ry 5c,’41. 72 71 |" "100 May Old Col’ ......:: tn 
45 Dist Bond .......... 395 595 210 Dominguez Oil .......... 1,000 W Md Dairy airy Cor 6s,’46..102% 102% 102%, | 330 Mergenthaler ........... ( 
700 Elec Prod Wash. oe eee eee ees 8 — = ' 484 Mohawk .:.............. 
8,800 Engineer Choice 9 urkee-Thomas, / ot 7 | | 231 Nat I BS Sco cin dws 
8:00 Exeter Oil ....... 285 Do B ........... New C Orleans 325 Nat Ser Co 
TOD POMBE ccccccecese a 185 Elec Prod of Ore.. 775 New Domin 
2,900 Gladding McBean .. ‘i Ew ra Plantation . ‘ . LISTED STOCKS. | 803 N E Equity 
240 Federal Land Value } Sales. High. Low 40 Do pf 


57,000 Globe Petroleum a . ptt hy 
: 90 Fokker Aircraft 101 N E S pr pf.. 


10 Chas A Kaufman, Ltd...120 120 










































19,000 Gold Ace ... , d, cre 
37,00 Gold Annex ~ a 30 Foster & Kileiser pf 50 Insurance Securities Co ¥ O71 Th ° Gp OF vscgnd cs 
2.0 Gold Ore ...... aa a LB a ae nee 0. See Ortass Laat Go. 4 4 2 1,038 N E Tel & Tel. 
3,400 Handcock Oil .... rd pe + Aaa ond & R i%.. | 20 Penick & Ford pf........107% 1071 | 494 New River pf.... 
ec00 Holly Development : emer age reg Co | 220 Lane Cotton Mills Co.... 241% 24 r | 865 NY. NH & H.. 
: oo ae Holly Development oe } RR | ~ Trade.... 50 50 5 mf ye iy “ee 
4200 Int Coast Trading , Ill Pace Glass, Class B.. 2 113 Gan Be a & Trust. 173 173 173 | 145 No Am Av 
4700 Italo Petroleum ‘ Inter-Cocst Trading Co | 5 Hiber . oo & Trust Co.301 1 sol 6,995 No Butte . 
"600 Do pf ...+.--- “ee oo 36 tatecotate ora Bie Osan a "30 No Tex El.... 
14,400 Jade Oil ........ nia Sa ete pda 60 ney Nations er 25. Nor & Wor pf..... ee 
SM) Kemper ai 2000 Inger gies Co. | Whitney “National Banktan 130 Yan | at Na Woe EL | 
20,3 a aoa eeecnnna seers Key Sys Tr Dept rets pf. ol OL Ot | LISTED BONDS te lle ab paate ' 
oister WO wares cree & *—e “—- 0) |) i 
100 Kreutzer ........-...+- > a. — covereeelhe bo -— ate | 2,0 Guif St Paper 1st 6%s.. 99 90 99 720 Pac Mills .........++45: 
wea we} ctfs of deposit. ig oboe Fee 2 tie 28 2,000 Knoxville R & L ref 5s. 93 93 93 _ Pond ong se teereeeees 
2 . A Met Airport.. " oo Sa ; 28 cates 5,000 Little Rock Ry & El 5s. 95 95 or _50 Prin White pf........... : 
250 L. A Van Couver Mincs. 45 Marine Bank Corp ..... 34 33% 33% 1500 N OP tee. ‘= 4H vo 3,788 Quincy 7 
200 Marbelite 100 Maui Agricultural ...... 47 47% 47% 10000 Bough: wat eee 85) Be 8 | 46,897 Pub Util Hold........ : 
1.600 Mascot Oil 2a casi 87) National Auto Fibres.... 1% 14 15 11/000 hed Pa wn deb 6s, ww. 97% 97% 97% "110 Reece B H windy theca ** Oe 
2'300) Merchants Seroiaan 45 Do pf .......--. 1 6000 NC Jrleans City 4s.... 94% 93% 94% GO ae Sat OS ons cncassscs 
o< + Sei 4 . 260 Oahu Sugar oo 34% Dy : ) Pub Imp 4s, 1950.. 90% 9% 90% | : i, Pete eee eaet 
20) Mexican Seaboard ....... 3 40 Oakland Bank 1,000 La State 4%s, 1960-64...1001% 100% 100% | 1,889 St Law P pf..........+. ’ 
201 Mills Alloy, B,....-.--++* 1“ y ; 1,965 Occidental Petroleum Z : ‘ 7 160 St Mary's Id......+++++. } 
28, 000 North Star ....--.-000+ bh. 6 Gnomes Soxar .... CURB STOCKS | 4 — dosdewcesscond 
Olinda Land A 4. ee a oe 210 Giftican Chipley Co ae 60 Select Indu ct..........- 
Occidental Petroleum 3,085 Pacific aematiadan pee dl New Orleans Cot Exch .6,500 6,500. ¢ ;} oo po saeane - seeseeeredes 27 
Pacific ASSO .........+++- 5 Gort Be we (8) 2.005.005. J : 1) N O Pub Service pf..... 99 | _* Senge WOM cic cccvcasese = 
ann rights ......++++++- 2,000 Pacific American ....... 32% i: ,» Pan American Life Ins.. 39% 39% 39% | 1.384 Sc ts erate ha ere 3 
‘acific Indem po ouee 100 Pacific Coast Biscuit Ly ‘“) Saenger Theatres, B.... 34 34 34. Ci , iG dan ane lo ee ae > 
Pacific DEEN ctcceeesskee Cae =e 2 Se eee ee ee or iy 6 Do warrants . . +e. 100 100 100 450 Spen Trask .......+..++ 
Samson Tire wane o5. Gas & Elec pf.. 2 100 Standard Fruit & § S. 614 6% 6% one > ww Pll — $490 e090 . 
San Franc isco Gold..... 130 Pacific Mutual Life Ins. .107%4 Te et SS eee 47 46 46 art tits - = se teeeweeeee td 
500 Santa Fe Oil....... sees 100 Pacific National Bank..140% 140% 140% 1,033 Wesson Oil & Snowdrift. 34 31% 33% Ge Me ee 7 
i Security units ...... 30 Pacific Portland Cement. 25 250 25 85 Do pf . 58% 574. 58 A edn a lade 
25 Shattuck Denn .. % De of ...... oo ae 7% 75 ‘ pn fl adadcing, ~ + ol ial lla ll eta 
1,250 Southern Cal Gas 6} 1,345 Pacific Western Oil .... 22 20% 20% CURB BONDS, aS See ee Fr eataenses : 
17,000 Sugarman Mines ..... “* 799 Republican Petroleum ..4.50 4.50 4.50 — 170 Tr gf “4 gee ean : 
62,000 Sunnyside Cons ....-- 300 Rio Grande Oil ..... 2g 27% «(27% 1,4”) Atlanta L 7% notes w w 97 97 97 a itn fae ae 
300 Southern Glass . 10-San Joaquin L & P 7% pf. 103% 10314, 108% 1,000 Guaranty Dev 6%s ex w. 98 98 98 , 0 Un Carr Fast........... 
$10 Standard American Glass 17% 10 Schlage Lock ........... 6 616 eA ss snips ne te oaae Un Founders ....... . 
100 Tide ASSOC ....66--- 0006+ 18%, 100 Schumacher Wallboard.. 13% 13% 13% 7 ie eee 
4,000 Tom Reed ......+++-. .- 65 Para . 24% 24% 24% Boston Let n Twist 
160 Transcont Air ..... . 15% 200 Sears Point ........---- 1.50 1.75, 3376 Un see 
1m =o voting trust ctfs.... 12% 5 Security First Nat Bank. iss 135 135 . STOCKS ae LS Be, f - 
27,000 Un — A a os eeeeaee y * soma Water PE. 0- ccises 12% 111% 12% Sales. High. Low. Last. | ( = Ne 
5,000 U S Oil & Royalties..... Of 1.750 Southern Cal Edison. 85 R21, R44 130 J aa a yt | ai gcstt eden cabeas 
12,900 Univer Cons ......- ... 1.92% 3 1105 Do 0% pf ....... ae om mit % ye oases esee 50% 50% oe | Sars rod pf.....+-- 
300 Wellington Oil .......-- 38.50 3.3 355 Do 5%% pf 23% 3.617 Am & Cont. . aoe | is n Ccawetadhas, 
100 Western Sulphur, A.. 11% 415 Do % pf ....... S WRG YR, 0 dm Mac Ps. B “"*" Bay gay adie | 1d Elee Pr 
100 Whitlock Mfg ...... <o0ie. a 195 Southern Cal Gas 6%% wf. 100% 99% 99% 266 Am Equities bets 30 31% 31% | : cn aa 
3.000 Wright Creek Mines..... .05 500 Superior Port Cement, A. 43. 40 43 13,370 Am Founders ...........118% 116 118% | 2 ion: wo 
eae 7 100 Do B ......... sevseeee 18% 18% 18% 21,200 Do rights . 6% 466% «©=66% | «800 *Util Equit s! 33 
d i> tedset Pease ten’: -+ 35% 35% 85% 180 Am Gen Sec 69% 69% 69% S000 NR Ean cael secs "1380 124 1 
San Francisco—Continue 50 United Paper Box ....... 21 21 21 396 Am Pneu..... a 10% 10 5 10 ‘a 2'500 Ve As 3 LER Le RAMNIR BE La 3 71 127% 
27,725 Universal Cons Oil...... 1.90 1.80 1.85 20 Do ist pf... ite +) i MR ge ee Mee es ens nis 'e-o 9.9 cS 76% 78 
Continued from Page Ti8 920 Virden Packing .. 29: 14 18 320 Do 24 a ree eweaeep-e an 47 le 47 4 | ar 4 har sambsevesess 36 = be 
eae 35 Waialua Agricultural ... 57 56% 56% je ee ......... ay iny 45% | = a Bvisseeessssiesve's 2 M 
STOCK EXCHANGE. 996 West Coast Life ...... oe oe r7 anes Gee ee 1 oy cl EE eee a bg 189% 207% 
INDUSTRIALS _ 40 West Coast Tel pf....... 2 62020 850 Am Gas & El... - 58% 57 58% 530 Westfield Mes nicouislerne ed 38 86-36% = 87 
manos. High. Low. Last. BONDS _ ot. — _ Sésaass Oe 50c 50« 200 Whitenights ............. 1% 1% 1% 
1,286 Atlas Imp Diesel Eng, A 50% 46% 46% ' ee “an cee «<7? *** veseee 1H 1m 1% | 295 Whittelsey ..........+++ °F Th 
5.19 Byron Jackson 32% 31% 31% 1,000 Gt West Pwr 6% ptf. 102% 102% 102% 15 Av Corp ..... bisdehas attr st tir SF ee srenctnnness oe, a 
381 Caterpillar Trac tor .. 77 7% T5% 27,000 Richfield 64, °44 ........ ” or) 991, 135 Av Sec N E....... SS “ 13% 13% | *Ex dividend. 
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oston—Continued Chicago—Conti 
Salen OUTSIDE SECURITIES ontinued D ° : 
: Ht etroit—Cont 
i a a | oe STOCKS. one Montreal—Conti 
Do Mo ame 1,430 Nat Standard... o ‘a — | oo? anes ntinued 
BONDS 1ga0 Hat Ga Reate Gore pt.: 16% 16” # 350 Kermath Mfg .... myn. Lew. | Sales. atts ; 
$3,000 First Lit 22,300 Nobbiitt-Sparke alll 300 «28% O31 500 a 3: eee 15% 8 es tats 0 Oe Vesta B High. Low. Last , 
. p 4%s...... . ‘ ~ er 3 . ‘ ee la eee 4 he \ Co 56 55 pa 
2060 Amoskea + eda toners SBS 98-6 98-6 Herd a Amortons Car.... #9 rn 6% 1,190 Marquette s. Gig iiisteesststs 20 © 20 4,030 Lindsay (CW) 4Co..... 5 SS 
Bt B A3 ip eases eeneres te s 80% 2,950 No Am —s E, Cl A 4 22% 23 i= McAleer Mfg conv pt peernnr see “o 60 7/253 MeColl- a SER 9% sia 
y Breda. Mates. ccccccas au 17 2.100 No Am Ww Pr Co...... 70 2 on eo chs ce chai 10 10 110 Baitchell ontenac Oil Co 54! aM 
,000 Chi Junc 4s...... 86 4s 75 £100 N at Wks & El, A 3 22 23% 1,100 Michigan’Sugar ............... 13% 13% 17,494 Mont ell (J S) Co. 50 53 
8.000 er ranaecanacens 86 86 5450 N & S Am Corp, A...... 33% = 14/335 Motor Bunkers ........--- ee: a 1380 Nes real L H & P Cons.176 165 53 
7,000 E Mass 4%s, A......... m 98 ow 4 Noreen Bancorp. ..... 4 o4 2:59) National Grocer .............-- 28 26 "Tb Der Breweries. 142 «139 tia 
8.000 Do Be, Bee... 0000000. a 150 NW Ut Co pr in pi:-100% 100% 100% 5,889 Packard Motor LSupeneveeseress ce 1.058 Mat thei Gav Gosp. ‘igo ibe 
My . — : C OR DE.«--ssserees > ” she-Davis & Co........... oo @ q ‘orp. . 79 = 4 
Dae meen Mee te 2 66 0Ci«Ci t« 950 Ontario Mfg Co.......... - = 93% 9% 336 Parker javia & Od.......--++. ' 54% 50% 31 Niag Wire ar Gai a 2 79 
de ne Be ale A 100 Oshk 38% 41 Proof . 24 40 Do : 6 24 24 24 
= Int Hydro 6s.......... ** 107 be a 2,250 Pac = we Co conv pf 20 200° =20 = Reo Motor .......... cates . 133 66 Ontivin Flou red con pf.. 46 46 46 
i yete Ge. ...--------S SE Oe 210 Pac Pub Ser Co, Cl A.. 31% 30% Fd 1 350 River Raisin Mame... .s 0... ™ 1% 110 Ottawa LH & Powe 615 615 615 
4 oy Re ‘tae Sop Penn Ges & WA... 2% 30 47% 915 Pittsburgh Forge & Machine: -. . 16” 1a 105 Ottawa ‘Traction Co..... 46% 46 100 q 
1. Fy gf eeberieee to ser 98% ga my Light & Pow. A rtd 54 21% 4,085 Do Scenes Invest, units. --170 158° aS + ~ Autres P & P Corp S6% 46% 46% 
Pond C DB. weccceees 7 99 ’erfect Ci . 52 f F nT A erenerns <s8e<ee al q oO cum ? i : 
5,000 Rubr Ch J Rpessys<ese) 15 «11415 4,690 Pines oon Co. aL 52% 55 2,077 Tee Bocce 100° aon 6.373 Power Corp bg SEIN 120 98 = 98 
hase hams We 6Me. 7a 8670 70 4,300 Polymet Mfg, new....... i 7 72% Sit Gymate D, A....--.-2+-+>-000+s 26% 25% 1,692 Price Bros Co.... 108 117% 120 
11,000 Swift Se ................ a 100 Poor & Co, Cl B.......: -— 3 ¢ 1,535 Seaboard Utilities ....22:..22.. 47% = 46% cf yr tee, “ase ae a 
10,009 W Waldorf As is Dae ae ee = fg pro fo 1,300 — & (The)......... 35% b se% 27a) ate 7) os lieth teat 1% se 50 ay ee Flour Mills. 42 sf o7% 
See ies est T&T Se.......... 99% rocess Corp ....-......: 1 en ww... 7 16% SO Do Mf... ...cce-0+0s- * o5 S 5 
seeeseeees on 17 Pub § : seee 18 18 > - DE akin aadcee ac } 1,030 St Law were 95 95 ; 
1 Rud Karst Te ...------- i inatemendel 1D 7 a alt : 4 oy of Nor Ill....350 330 a” ws os National Investors....... as 13% 13,963 Shawini Peres Mills Co.. 20 17 19% 
Chi ae Quaker Oats ae aa - 4438 45% ee cesereweneenees2 2 mig 1120 Sherwine Wilhams, Ee. 103% 101 102 
- $78 Quaker Onto Od.....-.--- 325 320 325 <3 Union wieciarsiaesereneces. cae aa 110 Simon H & Sons. o... 52% «(5OCOCOD 
icago—Continued e ts ges pe ¥ wpe 1s 16 Food alta anit Bibra 2616 .* 1,83 ety Gen Pomes Go... S 5% = 
Continued from Page 773 ‘300 ay Fy Rete ae S 12% 27,247 —T. WG Macecictisess & H ot Took pf. , — Pane a ~ 35 
~ 50 Raytheon Mfs Co........ 3 ‘ 31 a? Ween wees 5 es coke Bros.. ..... sai t2 : 7} 473 
enees easmenem. G10 Hellance MfgeCoe <0...) 3" 58% n2} Walker & Co., units. .... 202002. "| Bet hese: af Se Be 
Sales. Ks. 1 oo —s Hos Mills conv pf 55% 21% = 71.533 bk sage Aircraft Corp... Saataae tee ne 65 a. senaeee Ce... 206 206" one” 
560 Community T Last. Low. High. "0 and Goer & Tool....... 43% 42 ry 0 wooo Star Refining........... 4 11 25 Wahoo: rere eae 120% 120% 120% 
als Smeets Tes nie on see Ipercen & Sen, ine... 3 8 2.578 Willeox-Rich, B.----..0..00..0.. 39 ‘ son | Zan Wayagamack FP Co...... 36 
€ " rn » Ame...... GB. ccccene 9 J, sr eeee 5 7 : 
2,100 » —— Ea BE % i 5 50 Big ~ My be ong + Song 10 Wolverine Tube pf, w W........ 100" 100 Winnipeg Electric Co..:. 7 i ms 
erial.... 23% 21 4 : ectric Co.... 41 ON PR soe ais an , 
Roto oe ag aN # BANK AND TRUST COMPANIES BANKS 
De ™% cam pt........ Ye 350 conv pf 92% 92% 2,097 : 49 Can : 
20,000 Con pe 68% 80% ane . a on es: 7” 7 oD et. — Sip pbeaebemebane 170-158 off Ganadienne Nationale ...172 172 172 
ooo Continental orp allot cite > al HE - 30. Do EF Geen i. Se om Genk of febiges.......s = ca y Sy - peveesecneeses ‘Oe ones 
2 ‘ abt. 26% ye 26H | Th Firat National ..2022200000002, gy A eee 111857 345 345 
13 Grane Go «22200... 22000 Ho sin go ‘colo Pow, Gh Ax'-.; 20h 30 oi | 480 Peninoutar State” Gee) 2000.22) moo eo 4B Rayal,o enn ee-soccce = sot 
* ptfashalst apis spats 4% 650 S’west Lt > Pp 98% .132 Peoples Wayne County......... 64 158 abet elec es, 3 347 
4, 730 RT GO eee 16 25 00=O00S 1 150 & Pow Co pf 93% yne County......... 297 ~ se eeeeees ..268 268 268 
Curtis’ Light: ine; -. 3 3 2°380 a yo Deptee inades Ext 93% 14 Fidelity & Security Trust Co. 1,900 1,900 patuumadt GOVERNMENT nell 
190 Decker C# O0K. 0 IB W350 Standard’ Pub Serv, A... 30% 30% 3 6118 Unie commerce’ Gorporaiion: 200 235 | - '2800 Dom rela p 
$2 De Mets, Ine, we. BS OS 2 Game ee ‘i = ee - 500 Dom of Can W L, 1931 99.10 90.00 90.10 
2,850.El Household Util Corp. 17% 19 1,600 8 lot Tr pt 230628 4 : 54,300 Victory Loan i933... 100.35 100.35 100.35 
til Co = oa tone Co 28 . ory ae 1933...) 1 35 35 
2,400 lec Research Lab, =o. aE Ss 2'200 Studed. Mail ‘Order = = & Cincinnati 30,000 Do 1984 .........---. 100-20 99.80 100.00 
650 Do ‘Om pete bf... 91% 91% 2 1,350 Sui per Maid scl 24 2234 2s Sales STOCKS. RN a eee 103-85 108-70 103.73 
a> ie ae ot............ 86 85 86% 450 Suth orp. 57% 57% 59) “ 1,000 Refunding 1940.. ||... 99.60 99.60 99.60 t 
1,600 pp eee 87% 8 therland Pap Co * 922 6,600 pI 94.00 
Emp Pub vice, A - 3 7% 88 2,300 Swift & Co 14 14 14 796 v4 peepee Be 94.00 94.00 ’ 
100 Fabrice Pinish Corp... 2 P $800 Swift international... 35% "By 30 1000 Bo tee. 8 200000 84:00 "00 = 
era Publica's 4 S Tenn Prod : 32% 32% et 2 
mM 4h ca’ $3 — = +E A eeenee: ae ae 3 BONDS 3 
Oe Seed tee ee: ee 23 50 Tri-Utilities Corp” ‘wot te iy 133 96,400 Can P & P Corp debs 
pay Beg By -Sobeee 1 10 10% 2.950 Unit es Corp .. 55 5 ss 119 11,100 Mont Tram Ge ag 79 78 78%, 
5,300 Gen Smee a seeeee 1% 14% 14% wo i - 5, 24-~ pt 24% «23> OS 32 11000 «Do G & n Mtg, A.. 92 91% 91% 
aed F ted D 23 25 RS F Ser , 4 1% 
i oe Gen Water Wis @ Bi A: ori oat =. 1,500 United ——— = 13 is 3 12 5,090 Do Ser C.. ....... Be ao saat oe 
PO FT een 93 , n Repro Corp part pf.A 2: : 215 J 
seo Gertach Gartiow ececeecs 17 16 1% 7 b+ a A Dairy Prod Co, &f A z. 20% 24 a act? EXCHANGE. 
3,450 Gleaner ee ae ee Te Lines. ine, pf * oe Giese Wor “ , a eee 
5 £20 Goldblatt pee, ne; B--- Siu Se *G0 US Stores Corp pr 354 aoe aa. oo: a $22 Associated Breweries Co. 2s 23 | 24 
‘ rea’ ig BEER s oe oe « : 11,906 pf.. . en ee ee! fo afee 48 . tr 27 . = 
1h p heed pape Aircraft, A 19% 17 Som Hy a Radio Products sore 74% 10 poeple Campbells pf... 85 35 so% 4 Agnew-Surpass Shoe pf.. = 2 2.50 
50 Greif Bros Coop, A...... 5 220 225 Pine tuition Poo. is On ~~ 2 = 1,713 Kodel Radio, A.......... 3 3585 33 Amalgamated Elec Corp. 31 - 
163,050 Gr roe Coop, A-..... 46 ae 7850 Utilities Pow & Lt Sorp 0% eae te "radio, isastveass 19% 12 12 sit ee Corp.) 180180 
Ee Wn. ¢ 50 » 2S | Deaepebpipepennn 20° 20 20 175 C erican Oil... 65 61% 65 
12,060 Hall Printing em: -o_ Ss = 08 Paragon, B ............. 8 86) 87 1S Can Dredge & Dock... 42 30% 36% 
2.20 Harnischfeger arvens 3% 31 36 4,408 Procter « Acebeecreteses 19 17% 17% 108 Canadian iL Mawes 51% 51% 51% 
5 ) ee Co conv pt — = 3a8 Do Sead aate wach ‘10M ont 85% 25 Catelli Mac Prod Gore vf 16% 16% 16% 
350 Hibb iapencer Ae ii% 41% nth 47 wee on 6% ROR oo oon 245 aa Petrol. Pi 05 a 27 
1,500 Horme ¥ 4 ae it | foo Warenel orp SS Bw Bw Bo |B 0 8 pan f ote 113 orp Seagrams. 17% 15 “17 
herr ee Ace eR Bt 285 u'S Pitgleg Gara. ie* Ua he Bieta: & ot Be, 
fe, ; a sulk vimana Ge 1.253 Dryden Paper... .. oe. a Se we 
or 2 : Sari aaa. : : 380 Eastern Dairies.. ....... 26% 22 25 
aise inlona Udi, Tee CLA: : tom oon F*] x Me WE tix ckccsanse ceases =" s* 3 ae tetera Danes 2... o 8 * 40 
RY. J OS - oot 2 300 Wieboldt Stores, Inc. 39 ot RR ie 3 cece aN 3838 g,200 Foothills Ou & Bos a ais 
100 De ww tit Invest, Inc..106- 99 108% 2,150 Wextark Rad is ine. - oe 37-39% PUBLIC UTILITIES ae oe UM acces ds0s ‘it50 18.00. 16:28 
9.150 Do 2d pf warrantee 180 197 550 West Con Util, Ine, A.- 30% fim 234 Cincinnati G 2,085 Imp Tob Co ot Gan... 38 36% att 
“pth: cinece nate E —" é Se ae 36% 37% 
#400 tron rman site Gov i'e 34 hy or | 2.350 Winton AB dat pe A 30% 30° 30% | 983 Cincinnatl Str Sait Seic:sae™ rae 15% | 100 International Paints °..°! 19% ity Ip 
1'200 Kalamazoo Stove Co... - Aa 2 rr 4 faton | Bagine Gikccccs 69 68 a F4 eet Street Ry.. 416 45% 45% "1655 iiecent Mabe Petroleum.. 29% bt 19% 
1400 Kellogg Swit ej Bois $2 | 00 wolverine Port Gamneni:: “RB 14 Ohio Bell ei pe. 222.2.) 31 10 408 Montreal Exhibition CoA to” to" io” 
’ chboard .... 12 c : ig ates-Am °. 5 5 ON aa, a a tat uty 2 1 ge-Herse ! 
ae Ken- Rad bit $ L pt, A rr 25% bd 12,400 Zenith fadio Com pf mt 3 2% M — 1S Regent Knitting Mills. — = & 
Wo Kenincky Ue co te” | ows. ontreal oie Go, ae " 73 OOM OT \ 
1,350 Keystone W $ Wi. ..... 0 42 BONDS ‘140 W. er, Gooderham ..... 16 4 73 
& El, * = estern Steel P 14 15% 
+30 De. cum © Spdiestangemes . * ing 16 $5,000 Brown Pap Mills 6s, 1939 97 STOCK EXCHANGE. 175 Whittall Can frtuts s 2 @ 
mem: am ae) | Pusu umurr » 2 4 ; 
150 Lawbeck é oaiene asked 21 21 21 4 Chicago City Ry 5s, 1927 reg 91% 97% Sales STOCKS ‘ 12 
> a orp al ctf... 98 97 98 11600 De fe, Gates’) A: Woot 50% 50% SOM 5,325 Abitibi P & P High Low Last SUGESS UMILITE STOCKS y 
Do BA wae sseeeeeees > 15 16 11'000 , Series B, 1927.. 46 3 59% "469 Ce iians 55 5 80 C : 
550 Lehman Corp (The). .... 0 10000 Deiat BSenctte ef dep.'2i 1% Tey 7 , TS Ue ee iteteneae . ns Ss 
Oise tite, Mekemt 6 Danes te’ im 9650 Common Sites aah 16s 73% 405 Alberta Pacific Grain, A. 42% 40 42% 2980 Hydreciectrie Secur Corp. 73 Tl rs 
io 6,000 El P: son Bs, °43.101% 100% 101 350 Asbes pref......- % 9% 570 Inter Utiliti rp. 75 = 71734 F 
850 Do 7% pf. DB cccccnee 22% i 8000 ASO Nat Gas 6%3,'38. 108 ; 101% 75 sbestos Corp.. ........ 4% 95 6D. ties Cl A...... 42 i } % B 
100 Do purchase warrants. 43% 42-43% 000 Kap” War’ Weonia’ Sigs,”4i Osi 105 10s eles Gane ee. 1S 18% 15K at wee tener Ge. i i616. }: 
<4 Lindsay Light Co s ms a % 10,000 Me wat uses ns pin 92% 92% 80 | a N Grn Sie ned pi as 9 9 Pred ~~ Corp of i cum. o7% on 75 = 
. unn Pub 1,000 Pu 8. 73 73 40 84 84 7 uthern Ca : 97" 97% 
*-f00 Loudon. Pach Ske SO 2'000 Sou Gas Util 6ies,A. 1930 96%, BBM iam | 17388 | gh eg dR i a a ¥ 
1,250 Lynch Glass M 54S 6,000 Sou Nat Gas Corp 4s,1944 90% 90% 88% ‘958 Brazilian T 1 & Power... 75% 165% 167 3 * 10 “ 
W100 MeCord ‘Mix Co. C8 St 3 | 31090 Sou Co can Co gan 19am See Seie Mee | Borcumig pt 3 * BONDS 
.300 McGraw Electric a 6 3,000 T ist 5a, 1944.. 99% 99% 145 Doc BE cwecceses 33083 $6,000 Bell Teleph 
ont Pe eee, é 30% So exas-La Pow @s, A, "46 94 98 1,708 British Oot Packers... a ae “O% 2,000 Box urentide ‘Power ....... — SS on 
: tean~ 86 | «ean ete Get Sac Gaon. A... , Saga YRL 1 < 
50 Mapes Cons Mion q 31% «253 De " x | Col Pwr Corp, A... 47% by - uthern Can Power.... 98% 98% son 
850 Marks Bros Thea pf 0 64040 troit $60 Brompton Pulp & ¥ Co.. 40% a %. ial ini ‘ 
600 Material Service cose 14 16 125 Can North See 32 30% 31% NING STOCKS 
maar M .> 0 _ a Sanee. ScOcms, 16,276 Can loner & © Gn. +. 3% 25 26 1.0% Abana Mines.. ..... 1.47 ia 
1,900 Mer Discount Corp -. 20 20 ” 912 Auto . High. Low. 110 Can Wire & C Co, _ -- 4% «30 34% 1/800 Amulet Mines.. ....... 8.085 ia 1.36 
oe paid-Ce Ly vl See, mA 3S 4 $12 Automotive Fan & Bearing com 6% 6% 915 Canadian Brewing Corp.. * 38 = 38 > Den Rouyn.. .... 2.90 2.97 
-Con bu 5 § u -- 38 38-38 |= '100 Falconbridge Nickel Mns. 2 
3,250 Mid.and que. A As scces 22 21% 22% 800 Airparts & Tool, unite. 18 4 ps } oy Co.........-- 65% ue BY 1,000 a sii Mns.9. 00 9.00 9.00 
100 Midiand Ut oul ki Sx 3 30% as 3, 100 abeB — ee ekee eae i zits a ix on. & Foundry Co..127% 114% 127 ma Corp a Mi ining — 
Miiaass NRE Bias cencuces } 77s Gain tement te 135. 122 3 , 100 Montreal ceseeeeee dT 175 1.75 a 
RP ae Pe eereatsiccs Oe Se) Beiter ee i | pRB Moret whet” woh on 
eee a Sugar ....... seeeeee Ue 35 C a TT 96 9a 24, ts eee Ol co 9.50 50, 
145,200 Do . est Utilities....455 430 465 a ian tan 1 i 110 anadian Cottons pt. cll ea ean .. 84 80 
t Utitities....455 430 465, | “S18 Copeland Product, B, tre Ca sence ae 85 ‘ Stadacona.. . - 80 
12,310 Do rights woeeseneseeis ++ 40% 43% 47% +4 8 Copeland Product, B, free...... 7% 25 1,662 Can ptnendh, Forg, A.... 20 18 = 460 Tech-Hughes Gold Mns. .! 6 66 6 
2,950 Do T caatavededeahiy 119 eo 1,055 rm ree — of : = Can Gen um & Aiabas.. 2 27% «= 26% 27% 400 Towagmac.. .. vg 14 5.75 5.75 
1.830 Do ie cane pace ly te | 8 Delve Wemmer: Gilbert cui a ae | aate Gan Hydroslec Corp... 30 ore oer ion Wright Hargreaves 10148 148 1.48 
7 ue we came Oe en vf...1" ist is | ft 100 Detroit ie a ee 15% 15 || 408 Can Indus Alco Co.....-. 17 1% St% ———e | 
Her @ Hert conv pf.. 100% | 11,788 Do Ban. e ecco 1.2% Can Steamship Lines... 14 3 , 
94,000 Mo-kcan Pipe. Line... iw 3m ig 13380 Detrolt Gasket and’ Mita. 20.0: 10,1 | Se Oe cum pref. ans. 8 iy 24% Cleveland 
iodine Mix ...::-...... 4 34% ray Iron Fdry...... me > 2,538 Cockshutt Plow Go....... 79% 719% - 
135 Schenk Mukher Gan.” 66 65% 67 181 Detroit Motorbus .............. 14 14 48: t Plow Co....... > 2 s STOCKS. 
250 Monroe, feat — en zk 4, ao sesrest Steet Products ......... a” ot 50 Cuban Canadian Sug Co. ‘85373380 Oe High. Low. Last ; 
Ey mae 1 yy - por enlace ric, peers Sane + 30 Do pf.. oO. 1 1 1 = eer a1 cr } 
5,350 Monsanto Chem W, new. 39 39 rr) 35 Federal Motor Truck........... 43 40 5.550 Dominican Briss Go. 4 25 Allen Industri ++» 12% 12% = 12% 
eeeceeees oe i oe 4 RE ee Fares, . 2 
800 Mcrrell & Co, bas’ ‘a... 3S 72 8678 son peers Screw Works.......... im 12% 90 Dominion Bridge O Co..... 107 108% 108 305 Do pf ...--....- . 10 83610 
900 Muncie  pvww tense 4 7% 80 3,920 | Ana dl og wel of Canada, A...... 38 4 393 Dom Textile gg ee 178 «178 10 = Multigraph Seif oon 30 
750) oY A saucakheeute a o% 7.140 Fourth Hetl Env.............++. 531% A. mt Labnieae gs ae “118% 118% 118% |? aL Fa 110 B+ 
1 Nat Battery Corot: gat 2 Gt | too Grand Rapids Meiaicrati..:<.: Ww it | SH ras Players Gan Gorp.. 61 G2 62” 1,108 Bond Stores. Bos cones i 1 AN 
. Slee Power, A part. 4h — Res 22 271 Fraser 2 135 ac’ 7 i” vA 
100 Nat Family S part. 43 40 “4 , me Dairy ......... 20% 1,120 General we secccoecees s 41% 43 Central Alloy ; i % 9% 9% 
i. iia lesa... Se oe 225 H Walker & Worts, Lid w i... a 55 Steel Wares TP Gwe a ocenene Steel pf..:111 110% 110 
1.300 Natl ee feet Gast. a” 3 Se tceine bate a Ss). 2 183 Gard’ (Charles) £'Go pref. 10s 107% 1078 ois Cantrell Nasi Bank....... 10". oe es 
Nat Secur Invest 62% 422 Hosking Mfg i... --....+.0++. 50 711 Hamilton Bridge Co..... 38 39 r r "Seepage a 590 
3300 wes pede , ihe pudaille-Hersivey, A2..0.0.00.: 49 650 Holl ge " epes 5s 23 3 150 Cleveland Auto Machine 10% 10 10% 
2550 Nat Fee eeeeeeee 107 «(108% 1 O2P Be UE wansvecne< open 41% 41% 66,041 Int nger Cons Gold M. + 5.50 5.50 320 Cleve Sand .. achine 24 24 24 
holders ...... Son ek St | ices Face eee oe ce aM O41 Intl Nickel Co of Can.... 56 33% a 225 Cleve-Citfts iron pi... oe ot* ot 
ES ae 18 17 114 Do 7% cum nat eeececees 2 24 24 6 leve Elec Ill 6% . ee 2 97 97 
% 110 Jamaica Publi Ist pf.. 89 Ro 89 il Cleve bw my oe 11% 108% 110 
le Service... 37 37 37 $18 De cts dep emanate y ee, 
4X ee ; 
ecur >; ae eee 3% au rtd 
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Transactions on Out-of-Town Markets—Continued 










: Cleveland—Continued 


STOCKS. 
Sales. y Low. Last 
338 Cleveland Trust .... 7a O45 4 
20 20 


40 Cleve Union Stock Yards “20 
19 


100 Cleve Worsted Mills.... 
173 Cliffe Corp ....- 066s. 
30 Commercial Book 
132 Dow Chemical ....-..... 
WE BR ME cds cccsdcatccavs 
1,184 Elec Gontr @ Meg...<<.. 
x60 Enamel Prod ........... 
120 Falls Rubber ....... 
240 Faultless Rub .......... 
: 22  n6cAdaneencn 6 
20 Fed Knitting Mills...... 
148 Ferry Cap & Screw..... 
& 42 Firestone Tire & Rub.... 
pe ae Se Se eee 1¢ 
; 25 Do TH pf.......ccccvee 
40 Foote Burt, new........ 
35 Gen Tire & Rubber Co 
: 1D DO PE ccecccccccscccece 
pe 20 Geometric Stamp ........ 
40 Great Lakes Tow....... 
SP TIO OE Socg vcssccccesces 
5 70 Guardian “Trust ee 
c 370 Halle Bros <7 
100 Do pf ......----. 
8 Harbauer .......-......-+ 
10) India Tire & Rubber.... 
7 Interlake Steamship...... 
ae Machine ........ 3 
KRYMOO 2nccccccccscccces 


Kelley ISI Lime & Tr. 
Lake Erie B & N 
Leland Electric 
$} Lorain St Bk 
75 Lamson Sessions 

McKee,. Arthur G & Co.. 

Midland Bank Endorsed. .5 
Miller Rubber pf........ 45 
55 Mohawk Rubber 
Nat! Acme 
5 National Carbon Sous <<. 
Nat City Bank. . 
Pum 


—_ 






























B National Tile 
Natl Tool pf 
I Nestle-Le Mur 
~ 1900 Washer 2 
} North Ohio P & L 6% pf 90 90 90 
Ohio Bell — EE 113% si = 
1 o Brass, B.......+--- 8: 
i oO kt PRR ES 02 192 102 
a Seamless Tube. €1% 614 
es “5 RE OER 03 «102 = 102 
4 Packard TE swcediesas 30% 20 29 
a Packer Corp. ...----+-+: 20% 20 20 
-ara on Re Mimgq ..cie- 7 
x Be . SC Grcccee : meee we 17% 17% 17% 
5 Patterson “gargent 35 34% 34% 
Pearl St Bk 725 735 
A Peerless Motor .......+- 2 . 9% 
£ Reliance Mfg .........-- 6? g 
a } Richman Bros Ore eee 133 130 | 
‘” ie ee 7 7 
3 &, ere eee 5 1m 18% 
Rechte Mame ........ 3 25 5 
"95 Seiberling Rubber ...... 30 26 30 
’ he Uv eee 88 88 88 
165 Selby Shoe .......- 28 28 28 : 
370 Sherwin-Williams 95 92 93% 
124 DO BE cocccceccccses -106 105% 106 
t 35 Stand Textile Prod. 6 6 6 
p 750 Stearns Motor ........-+ s 1% 1 e. % 
' 15 Stouffer Corp, Class A.. 32% 32% 32% 
20 Sun Glow Ind........... 22 21 22 
200 Thompson Products 6% 5 
| $0 - BO BE scoccccccccccces 03 «108 108 
15 Trumbull Cliffs a 190%, 100% 100% 
204 United Bank ..........-- 40 60 449s 45 
a 150 Union Metal Mfg. paki 40 40 
a 10 Union Mtge Ist pf....... , a 
, 1,967 Union —s 1kbebetes ces = = - 
q 73 V ee 2 
y Be: cdonevenmppnanns 72% 6 12% 
' 56 Wael Week .......22002 21% 27% . 27% 
' > 70 Weinberger Drug ....... 37% 37% 37% 
“ “ Wheeler Metal Prod..... 32 3032 
Bi 116 White Sec ge ee Se - +s 
85 Wood Chern 2 ' : 
285 Youngstown S & T pf.. 97, 98% MY 
\ Toronto 
; STOCK EXCHANGE. 
‘ LISTED STOCKS. 
’ Sales. Hi Low. Last. 
1,895 Abitibi .....+.+-..- 514 «OY 
95 Do 7% pf........ 8484 
15 Alberta Pac, A 95 i 
145 BC oe : <n eae uetes 4 eu 
215 ower, 5 4 
tie 4 po demeeaioge 30 2 x 
140 Bell Telei RE scale he 1¢ ) 
17,089 Braz T, t P, new 754% 68% 75% 
‘968 Brant Cord pf.......---- a 2 2 
260 Building Prod eosesgeece 35 33% 34% 
235 Bu PW Won ccccscccccces = 61 ¢ 
7 m Bread ....ssccceses 2 23 24 
“In Can PE nnccccrreccceses 106 105% 105% 
40 Can S S Limes.......... 25 24% 24% 
735 Can Alcohol ............ 18 154% «6116 
239 Can Bak, A.........+++6 50 48 48 
BO We BE Boa ccccscscocces 99 98 98 
20 Can Brew Corp.........- 12% 12% 12% 
425 Can Canners 4 23% 
30 «Do Ist pf... 89 
745 Do con pf.........+..+«. 2 
125 Can Car pf.......-+..0. 
9% Can Cement ........-.«- 
265 pt bee nsesscawe 
263 Can iy caTT Peewee 
30 Can W C, B........20-e- 
10 Can a, ° oe Ale 
56 Can Gen ec... . 20 
122 WE oeecce 
1,660 Can Gyp & Ala 
277 n Oil, new..... 
32 C Bbsesccecvcce 
311 City Dairy ..... 
5 pf ..... 
1,795 Cockshutt Plow 
195 Conduits, Ltd, new...... 19% 18% 19 
2,106 Cons Bakeries .......... 32 28 31% 
125 Cons Food Products..... 6% 6 6 
130 Duluth Sup .........+..+. 5 5 5 
257 Con Smelters .........-. 385 37))— 38 
291 Consumers Gas ......... 190 187% 188 
345 Cosmos Imp ..........-+ 24 20 23 
BB TS BE cdcccocccccccess 99 99 99 
10 Crow’s Nest ........+..+ 48 48 48 
9 Dom Stores ........-.... 38 35% 35% 
(> Easy Washing Machine.. 20 19 19 
15 East 8 Prod...........-. 40 40 40 
. Sk OO Fe 98 8 £98 
1,123 Fam Players, new...... 67 60 2 
” “— —_— 12e0eteon 22 20 21 
sedtdassagecaken 30 30 30 
2.81% Ford mn _— A.. 3 37 87% 
W Saddlery........... a 5 bs) 
18s Frost 8 & w. bbov 6 neseec0 Bhs) 14 14 
60 BE svecsccccosccccse 95 94 94 
205 Geneent Steel Wares..... 32 30 30 
e Tire pf........ 108 107) :107 
5 Hamilton Cottons pt. cccs 27 26 27 




























Toronto—Continued 
LISTED STOCKS. 
Sales. High. Low. Last, 
130 gotten Dairidp eee 2 27% 27% 
: Ps 99 $ 
40 Hamilton U 8% 8% 
305 Heyes. A eames 49 no 
62 100 101% 
30 Hinde '* Dauche 20 20 
16 Hunts, sth 36 
5 Do B 7 3 
15 Intni Milling pf 
35,735 Intnl Nickel ............ 
30 Intnl Utilities, A 
a1 PE BOD stb cckseseas 
15 Kelvinator 
2,700 Laura Sec 
-, SS ear 
1,791 wor Aves cee cereceeeee 
Ge SEI 946% 6ascvesrisaes 
40 ies DE, carétescctaan e 
40 OD asaxegs0t6ses sake 
2,775 Massey Harris 
1,084 Moore eg oe enbibeeese® 
2 OS ee ete 
325 Muithead. Sree 
ae 
Pa OED, sasevcovsseeesed 
93 Ont Equitable .......... 
1,100 Page Hersey ............ 
55 Porto Rico ....... 
110 Photo Engravers 
60 Pres'd Metals 
ahs ek PaaS 
180 Riverside — Mills, A. 
25 Stand C 
146 Simpson’s, " 
930 ee 
7,492 Standard EE cccevadaas 18 13 17% 
210 i tiwietestasep sbi 45 42% 42% 
130 Stanford’ Ms BOO: .scucscse i] 5 5 
630 Steel of Ganada......... 54% 52% 54% 
18 PP Rel re Spree 49 48 48 
100 Tip Tem Tatlors. «2.200 44 43 44 
67 SEE) Gian xe bbe atmaiceel 107% 107% W7% 
10 Twin City Te: Wesdensevee #0 40 40 
 2£ & 2 arr 36 338% 35 
2? MME .c606estnsenseead wR 102 
of By errr 16 13% 15% 
233 Winnipeg Elec .......... 78% 77% 78% 
155 Diemmserhemlt .... cc ccscce 4 4 
CURB EXCHANGE. 
STOCKS. 
1,210 ae Washing Mach... 51% 46 ot) 
UT ee ee 99 99 
45 Png APE Caveeen «eee ae 22 25 
25 Biltmore Hats .......... 8 18 18 
OS SS aaa 39% 39 39 
50 Crown Dom Oil ... 10 10 10 
175 Canada Bud ... 10 10 10 
1,615 Canada Malting 20 19% 20 
541 Canada Paving 324 30 31% 
219 5 2 errper 103 100 «102% 
6,621 Canada Vinegars ...... 42 36 36% 
Pe eee MOE ssccccasdsens 32 32 32 
710 Can Wineries «.......... 6% 6 6 
SOP Casting BOW 2 occ ccccscs 64 6% 644 
200 Corrugated Paper Box pf 19 18% 19 
35 Cosgrave Export Brew .. 2 2 2 
180 De Forest Crossley...... 85 83 
1,405 Distillers Corp .......... 18 14% 18 
305 ~ Pow & Trans...... 64 61% 61% 
10 OE diinetiadesvcsena 103% 103% 103% 
149 Dufferin PU ov cccads 27 26 26 
ee ares rr 99 9s 98 
100 Dom Bridge ............ 106 106 106 
263 Durant Motors .......... 14 13 13 
30 English Electric, A...... 43 43 43 
| 32 Sere ee ecaren 28 27 27 
10 Farmers Dairy pf....... 100 100 00 
226 Goodyear Tire .......... 280 4258 274% 
115 Hamilton Bridge ........ 48% 47 47 
FF Sf eae 2 92 92 
55 Honey Dew ............. 144% 14 14 
MI oie ac te ncsbends 10% 10 10 
5 Humblestone ............ 28 28 28 
550 Power Corp ...........+. 120% 117% 120 
SP EL sxctnaseeceeess 2- 2 2 
130 Montreal Power ......... 175 165 175 
29 Robert Simpson pf. 105 102% 104 
0 Robinson Cone . 24 24 24 
355 Ruddy pf .. Ly 94 95 
24 Shawinigan 104 100% 101% 
330 Union bs . 41 40 41 
Be ED 5 ERikcrcccescascct 6 6 6 
3,256 Service Station saeaneanh 75 71 7 
St ME ad ntbontedadeweoe 145 1430 145 
35 Toronto Elevator ....... 24 24 24 
54 Standard Paving ........ 31 28 30 
50 EE eset pewssdunede 91 91 91 
I 57 57 57 
70 eer ee 100 98% 100 
137 United Fuel Invest....... 22 22 22 
135 OT spieuiartahee we0% 79 79 79 
3,277 Waterloo Mfg .......... 24% 20 20 
OIL, STOCKS. 
NE GE 6c 2 ccccvensesves 1.35 1.35 1.35 
10,934 Br Amer Oil ............ 64% 61% 64% 
200 Foothilis Oil & Gas...... 3.50 3.00 3.00 
2 SS. eee 17.25 15.75 15.75 
3 Ss. eer 37% 3% 37% 
47,784 International Pet ....... 20% 26% 29% 
648 McColl Frontenac ....... 36 34% 35 
425 North Star Oil........... 20.00 19.00 19.00 
i PEE assccaavencdd oo 35 35 35 
1,455 ner 37 31% 37 
11 PG Mivcccadetas scene : 99 
MINING STOCKS. 
PP MEO knvcudcsvocse cone 3.00 3.00 3.00 
500 Big Missouri 1.00 1.00 1.00 
300 Falconbridge - 9.00 8.90 8.90 
100 Hudson Bay -16.50 16.50 16.50 
100 Lake Shore 23.00 23.00 23.00 
8 Peer 51.50 49.70 50.25 
150 Pend Oreille 4.60 4.60 4.60 
425 Sherritt Gordon ........ 6.50 6.20 6.50 
750 Teck Hughes ............ 5.75 5.45 5.75 
400 Wright-Hargreaves ..... 1.38 1.38 1.38 
BANK STOCKS. 
SP GNIS - 0.0 c cccccacwed 200 +4283 862290 
Po aS 245 242% 244 
CO aa 255% 246 255% 
ED davecudecececnce 358 86349 = 
38 — OOO. ccceecieses 395 384 395 
173  Ginidaaddss ouceaaulle 332 347 349 
348 Seeents Pencuasbesceiaad 270 =. 268 269 
STANDARD BECEANGE. 
SRO BO og ccdcdns steatene 1.36 §©1.38 
BET SOT Ammttiet 2.0. ccccccccccs 2.66 2.97 
18,100 pone Hollinger -19 -20 
SPEED acnctoccesccesess 8.75 3.75 
13,150 bridge 8.75 9.00 
EES 5.390 «5.70 
030 DE vceteiécsaenseds 88 90% 
3,500 Hudson Bay 16.25 17.00 
19,360 Inter Nickel . 53.00 55.00 
6,790 Lake Shore 21.00 22.50 
28,550 Malartic ar) 5 
0,150 Mandy es) 45 
116,070 New A i 32 
27.878 Noranda ..............51.50 49.50 50.05 








































e 
Toronto—Continued 
STOCKS. 
Sales. High. Low. Last. 
40,968 Sherritt-Gordon ....... 6.50 6.00 6.45 
46,790 Sudbury Basin ..... . 7.40 6.75 7.10 
38,117 Teck Hughes . 6.00 2 6.00 
1,705 Treadwell Y ukon 8.00 7.65 8.00 
4,100 Towagmac 1B 1.18 1.24 
17,580 Ventures 4 5.25 58.40 
33,060 Wright Hargraves 1.60 1.35 1.45 
Seattle 
STOCKS. 
Bid. Asked. 
Arcade Building Co 6s.......... oe 87 
Alaska Pacific Saimon.. - 21% 22% 
Carnation Milk Products’ pf im 104 
Centennial Mills Ist ‘= (no hg. coos BY J 
C H Lilly 7% cum pf..... . 87% 
Community Hotel 7. : By 
Dexter Horton Bidg tis... ‘ 99 
Blec Prod -Corp (MO 2.Af).....ccccccens 22 
Exchange Bldg fis...... ere 94 99 
Do 6%s (with warrants). readekh eee 95 
BO WEPTREED 2 cccccccsec wae we 3% 
First Realty Corp, Class A............ 121 a 
Fisher Flouring Mills 7s pf...... 100 103 
PEED. 6 ban 06 64KS 660s 00866060656 18% 19 
BP GN boa oo ndsdtenccsecccccecess ate 8% 
Marine Bancorporation .......... ; 34 3416 
Medical Dental Bldg ts............+... 0% wi 
BO UP currcavdnsedsevseses ee 92 99 
SP MUD Es cic cnesecsedievecvcteosece eo 48 
Metropolitan Bidg Co @s............ . 100 ei 
Northern Life Tower..............+. 97 99 
Olympic Hotel @s........... 9 97% 
Pac American Co. 32 
Pacific Coast Biscu' ome 25 
BO DE vce r tis cases sececcioss 504 
Puget Sound a Bank of Tacoma. 140 165 
P S Nav Co 6-29............ 99 100 
BY PU 0 656k bn wA.04:5 00d 442 00600 0006«0 90 97 
PSP @ LL Ge, Feb, 1930....... 99%, . 
EO GR, BUS, Ws covsccessccesevcoes 99% 100 
Be GR Ma dbhoendbenssseesennnaess *99 100 
Seattle Blectcic Ph NN 655450 02 0K008ss 91 
Seattle —e DO Sovandsacdsesnests 80 . 
BO OD Nao dno tsinasccesocesese 97 99 
Seattle ‘Nationat #rlitemStadka~ PPS os 120 
Sherman Clay 7s pf..........+. 85 
Skinner Bldg 6s, 1930............+5-. 954 oe 
Superior Portland Ss -.4 bee 09s eneeses 16% 20 
Thomsen Clark Timber 7s............. 97 100 
v . pag BS GRAS De cccccccsccase WB 100 
Pacbitelendadtebede cans ek’ 37 39 
united Rational Corp part pf, E R.. 4 51 
Unitec Pac Cas Ins Units............. 300 , 
United Pacific Corp part pf.......... *29%4 321 
WOR GO MORDS 6cccccsceviccovcsccecse 49 ee 
Washington Iron Works..........--.«. 112 
ce ME Ase ssseeueacadesesdecvenendene 991, 
Washington Veneer 6%4S..........0005- 99 ‘ 
West Coast Bancorporation. . 724% «= 
*Ex dividend. 
Buffalo 
STOCKS 
Sales. High. Low. 
369 Buffalo, Niagara & E ist pf. 88% 88% 
SST Eee 24 24% 
200 Danahy  , BLES 2% 32% 
105 Deco Refreshments 31 
390 Ford Hotels ............ 23 
180 Intenational Rail v t 21 
5,836 Niagara & Hudson 21% 
1,398 Do warrants .... 7 
1,145 Rich Ice Cream ...... 33% 
365 Stout-D & C Air Lines, w w.. 7 6 
Ri NO 666-05 065n5s 50assee< 75 75 
375 Title & Mortgage Guaranty.... 30% 29 
230 Ward & Dickinson............ 19 18 
100 Western N Y Water, A...... 71% 71% 
BANK AND INSURANCE STOCKS 
233 Bast Side National ....... .145 
141 First a of Kenmore. -220 2 
oe Pree ee 394 é 
179 M & t- Peoples Trust ........ 372 368 
oe rrr rrr 1075 1075 
See Te BO ccnaseses 146 140 
INVESTMENT TRUSTS 
1,018 All-American Share 36 32% 
170 Amherst Share 30 29 
2,305 Brott & Co..... - 24% 23% 
2,200 Commercial Share 21% 20% 
428 Erie Share ........ bees 38 27 
Great Lakes Share............. 42% 41 
Interbanc ...... ; 24% 23 
SY MI oo ccccsasescnsce 43% 42 
Liberty Share .. 85 84 
Marine Midland .......... 71% 68% 
Marine Union Investors. 0+. 22% @ 
& T Securities ; — 43% 2 
Niagara Share ..... 63 58 
Pan-American Shares ae 47% 45 
Tonawanda Share ............. 24% 23% 
Union Share 31% 26 
78 Western N Y Investors 37% 37 
1.535 Mohawk Share 35% 31% 
BONDS 
$36,500 Buff & ¢? pate Pub Bdge 7s,'55.107 106 
000 Do 8s, " -106% 104 
10.000 Buffalo’ ~. Se, "31... 4 91 
15,000 I RC re & imp 5s, ’62..:..... 50% 
2'000 Niagara Falls Power 6s, "50.... 10: 5% 105% 
9,000 Spencer Kellogg & Sons 6s, '38.100% 909% 
—_______  é 4... 
Columbus 
LOCAL SECURITIES. 
id. Asked 
Akron Guaranteed Mtge.............. 3% 5 
“a POR Ee 47% 48% 
C6056S540 00004 6650 6s sé casonecese 102 105 
Byers Machin NeOD 66040 06845008 000b00' 7 9% 
Central Brass & Fixtures, Cl A 10 15 
SIE. S.ckSudSo0n00eedenneecens os * 

, Mathes seach dsctesscccseoseseg. Ma ‘ae 
Chae Grew VOtbe. sc ccccecctccccces 90 100 
Columbus R P & L......... otabease bu 200 : 

Se Me ed666.05566006sbeceidacde .104% 105% 
PT Mi cnegeheewilebssenscsauassees 100 1024 
Columbus BPN S6Sudsselasevesesce doen 52 56 

Dh nOthehheiedas cedcensedaseds 110 110 
Cotun! bus Mutual Bre BPs Sacdvssdens 240 as 
Columbus Packing ......... . 102 
Columbus Union hictoth -- 104 
Dayton Pr & Lt pf.......... 109 

27 
} 11% 
9 11 

i ihisitunbaddalecddsduvapacadced $9 101 
Franklin Mtge sabidlastardncteadsaater 34 he 
ED GE 6:86 60:962.44066046 06050 dcbssan 2% 3 
Godman Shoe Co..........ccceceseeeee 3H MK 

De ieee Medbswhaes odkecsseassena 100 103% 
Huber PE, Madi td stusdennesessans os 200 

D  cMeRbCsnddnss00s00c0e0neseseses ee 100 

Se ME v-d:00 th vee ss dees dsecvaws 31% 32% 








Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked 

Po Ee Ee ee ree 104 104 
ND TORO. bactibaccendeneces 45 BO 
PSCSE6 06004 be40000005040000 2 07 

34 

98 





Maramor 8% > 
Marion Steam Snovel Tee TTT Tre 4 
SME Stn eMeEUUG sh dicndaceeh.cudos cane 
Midland Groce p 
Midland Mutual 
Ohw Bell Tel pf 
Ohio Firance, A 
Do 
Do pf 
Ohio Power 
Ohio Public Service.... 
Do 7% 
Ohio State Life 
Ohio Wax Paper 
Paragon Refining 
Do pf .. 
Pure Oil 


Mt Saxsceaccetl 







e Do pf 
Riley 
Schiif Co 
Do pf (with yoy % 4S 
Scioto Valley RP & L. 
Do Ist 
Do 2d 
— - 





Loca parce: 
ARE are 


Do 
Troy 
Wolfe 


CO DONO 55 6650s 0scsctekdvoces 
Columbus National .. 
Columbus Savings .. 
Commercial National 
Fifth Av Savings....... oovcereg 
Huntington National ¥ 
Market Exchange 
inio. National 
ane Ohio Corp 





8071 


44 


LAND TRUST CERTIFICATES 


Beunson Bidg Site 5s.................. 
I SN hoc nc ot0.0anae 
Chaple-State Theatre Site 5%s........ 
Elberfeld Bldg Site 5%s............... 
High-Gay Realty Site 5s.......... ae 
Huntington Bk Bldg Site 103 
RUE DO cwit bens raaedccevcecuesed . 99 
11-2) East State St Sis............... 9914 
70-74 North High St 5i%s..... Rpacioend 100 
Yuster Bldg Co couv 6s..... e v8 


98 


8 
100 
100 
100 


102 


104 
100 
100 
101 

go 





Commercial Solvents Corporation 

For the quarter ended on Sept. 30 the 
Commercial Solvents Corporation re- 
ports a net profit of $1,011,738; after 
depreciation, Federal taxes ‘and other 
charges, equal to $4.46 a share on 226,- 
517 no par shares, against $953,569, or 
$4.21 a share, on the same basis in the 
preceding quarter, and $898,534, or $4.12 
a share, on 217,722 shares in the third 
quarter of last year. For the nine months 
of this year the net profit was $2,809,- 
662, or $12.40 a share, against $2, 099,- 
774, or $9.64 a share, in the correspond- 
ing period last year. 


Timken Roller Bearing Company 

For the quarter ended on Sept. 30 the 
Timken Roller Bearing Company reports 
a-net profit of $3,731 "679, after deprecia- 
tion, Federal taxes ‘and other charges, 
ee to $1.55 a share on 2,407,779 
no par sh ares, ~~ $4,184 973, or 
$1.74 a share in the preceding quarter 
and $4,264,225 or $7 77 a share on 2,407,- 
824 shares in the first quarter last year. 
For the nine months this year the net 
profit was $12,180,877, equivalent to 
$5.06 a share on 2,407, 779 shares. 


Johns-Manville Corporation 

For the quarter ended on Sept. 30 the 
Johns-Manville Corporation and subsidi- 
aries report a net profit of $2,483,300, 
after expenses, Federal taxes and other 
charges, equivalent, after preferred divi- 
dend requirements, to $3.14 a share on 
750,000 no par common shares, against 
$1, 933, 007, or $2.40 a share, in the pre- 
ceding quarter and $1,722,451, or $2.12 a 
share, in the third quarter last year. The 
net profit for the first nine months this 
year was $5,522,396, equal to $6.84 a 
common share, against $4,095,595, or 
$4.93 a share, in the first nine months 
last year. 

Western Pipe and Steel Company 

For the nine months ended on Sept. 30 
the Western Pipe and Steel Company re- 
ports a net profit of $858,687, equivalent, 
after preferred dividend requirements, to 
$5.40 a share, on 157,610 common shares. 


Glidden Company 
For September the Glidden Company 


reports sales ng $3,619,745, 
against $2,366,13 sy a Fg, 1928, an 
For the first 


increase of 53 et om 
eleven months of the company’s fiscal 
year the net were 7, 
against $24,665,216 in the corresponding 
period last year, an increase of 38.8 per 
cent. 
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a Bank Debits and Federal Reserve Bank Statements 



































} Debits to Individual Accounts by Banks in Reporting Centres 
; (Thousands) 
’ Number of 
Centres ——Week Ended . 
eSeval Reserve District. Enetaeee. “Oct. 853% Oct. 2, ny Oct. 10, 1928. 
i ie ent eae TR M4 12,804,379 722,256 956,990 
$-Phlindelphia 00 fans ance 813,073 1,016,196 807,364 
BIR LIE EEA IGA TR te 24 : > Q 
: EE ost inesssonse?tues~steees 26 303,700 320,967 297,052 
T—CRICATO ... «1... cece ee cee ceceecenens 38 1,797,654 2,100,052 1,513,867 
8—St. Se edad coh auhdudbwedeenbnaert 6 ones aoe sae 
SE oon oo nooo once 29 389, 407.632 361,995 
i— Pe) rrr rrr trre rs 7 17 255,578 268,096 224,746 
12—San Francisco ............eeeseseeeees 28 953,155 1,047,012 870,677 
AL Te Te 268 $19,911,948 $22,716,524 $16,296,063 
New York CHEF. cep ccccsccccceccesesecess 1 12,282,856 14,049,240 9,543,178 
Total outside New York City......... 267 $7,629,092 $8,667,284 $6,752,885 
; Statement of New York City Member Banks 
(Millions. ) Oct. 16, Oct. 9, Oct. 17, 
eeseens 1929. 1929. 1928. 
’ On securities ............ sok Debdecadecddéasensissenenwerenees $2,964 $2,836 32,551 
All OCNEP 2.02 ccc cscccccccvecccvcccccce Sdscoreccecscéasooecess 2,853 2,921 635 
cine tonne snddeGetededcededoseeeseecenassoscass eeccesese $5,817 $5,756 $5,186 
Investmen 
United ‘States Government securities. .............-eeeeeees 940 932 1,115 
Other SOCurities . 0.0... ccc ccc cceccccceceseeeeeceeesescess 769 775 710 
Total investMentsS .......cccscccccccccccccsescssvcscceses $1,709 $1,708 $1,824 
Loans and investments—Total. ............--ces cece cere eeeeenee $7,526 $7,464 $7,010 
> Reserve with Federal Reserve Bank............--0sesseeeeeeee $727 $723 
ag vou. enanLr ven tet sentecereaetiedetaseccoseaseypreses 51 P B ‘ m| 
rs reeset eee n oss orescence I 1255 1/219 
Government Gepestts LbAe dg GhuEd bCG6EEERERACECERERES REEDS 5 60 58 
i, 6c beasesesonsaseencteonscoencasesees oo 111 108 
nad c kth adn cak bobs edd ee abe <0tseccnesedees o« 883, 1,043 
Borrowings from Federal Reserve Bank 9 46 201 
Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 
: (Millions) 
4 ————-—-All Reporting.—_—_-———,_ , —-Chicago. ——~ 
Oct. 9, Oct. 2, Oct. 10, Oct. 9, Oct. 2, Oct. 10, 
; Loans: 1929 1929. 1928. 1929. 1929. 1928. 
ED, 56.20 ccneveses os $7,687 $7,826 $6,807 $964 $981 $849 
gi une... ES PE 9,582 9,602 9,160 730 735 748 
Dt iubeogtheawcadnesaeesst $17,269 $17,428 $15,967 $1,695 $1,717 $1,596 
Investments: s 
U. S. Government securities. $2,656 $2,660 $2,975 $163 $164 $200 
Other securities............. . 274 2,741 2,896 225 224 248 
; | "$5,403 $5,401 $5,871 $388 $388 $448 
. Total loans and investments. $22, 673 $22,829 $21,838 $2,083" $2,105 $2,044 
: Reserve with Federal Reserve _ 
t LR a . $1,727 $1,682 $177 $178 $178 
} ES EEOC 8 230 16 8 
; Net demand deposits........... 13,040 13,295 13,158 1,271 1,280 1,262 
Time de Serer 6,825 6,833 646 64 
Government deposits........... 2 14 16 4 
Bee SGU DAMIED.......cccccces 1,217 1,138 130 168 153 
SP MEENDs cc cccscccescccccys Sete 2,888 3/031 307 314 362 
ings from Federal Re- 
TS, 6.606.666.0060 6esee 612 672 - 770 45 56 40 





Comparative Statement of Federal Reserve Banks 
Condition October 16, 1929 
































Total Bills Total U.S. F.R.Notes Due Mem’rs Rativ 
Discounted. Govt. Secur. in cireul'n. Res. Acct. &c. 
343,000 $62,357,000 $2,644,000  $205,044,000  $151,635,000 77.9 
1,034,835, 000 ,698,000 19,984,000 333,969,000 ,012,000 83.0 
834,000 77,733,000 16,865,000 139,250,000 .968,000 70.0 
000 84,638,000 27,914,000 177,601,000 186,962,000 65.4 
000 52,032,000 1,809,000 84,410,000 66,574,000 58.0 
000 52,347,000 3,416,000 153,393,000 63,211,000 66.3 
000 150,238,000 23,876,000 303,805,000 357,979,000 70.6 
000 48,106,000 8,625,000 82,688,000 79,490,000 73.1 
000 43,147,000 9,024,060 67,529,000 55,157,000 55.1 
000 41,248,000 313,000 82,934,000 92,750,000 66.2 
000 344,000 11,276,000 52,479,000 68,889,000 62.1 
,000 78,047,000 11,883,000 176,519,000 179,855,000 70.8 
Condition October 9, 1929 
Eee $263,830,000 $68,776,000 :645,000  $203,202,000 $147,218,000 77.7 
mew York ......... 1,031,417,000 131,198, 000 , 704,000 332,891,000 937,456,000 85.3 
pentctonia ecneees 195, .000 72, 275, 00% 16,865,000 141,845,000 136,466,000 74.1 
Cleveland .......... 236,215,000 91,823 27,914,000 182,362,000 181,570,000 66.3 
Richmond .......... 82,321,000 49, 362. 000 1,809,000 82,495,000 63,856, 60.0 
ET 06 oe snnee ses 129,696,000 57,310,000 3,372,000 153,105,000 63,344, 64.2 
+ inde ceccnes cts 487,010,000 123,918,000 23,756,000 307,325,000 346,464, 76.2 
i tteéeaueeds 101,172,000 51,412,000 8,625,000 77,442,000 78,785,000 68.3 
Minneapolis ........ » 251,000 42,035,000 8,610,000 67,638,000 53,704, 55.1 
ae 113,790,000 1,792,000 313,000 82,007,000 90,723,000 67.5 
eh 73,018,000 31,000,000 11,262,000 52,732,000 66,562,000 63.0 
San Francisco ..... ,648,000 , 805,000 11,883,000 177,256,000 172,831,000 66.6 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
(New York Jreporting - ay Banks) Present Date Previous 
(Millions of. Dollars | Federal Reserve Rate. Established. Rate. 
Own Out-of- | System: 
‘ Ac- Town Oth- Te- Restes Sadbéés canes 5 
1929. count. Banks. ers. Totai. mand.Time.  eeesee 6 y= 4 1% 1909 5” 
Sct. 16...1,095 1,831 3,875 6, .372 429 Philadelphia skate 5 July 26,1928 4 
5 9... 973 1,799 3,941 6,713 6,340 373 Cleveland ......... 5 Aug. 1, 1928 4 
Oct. 2...1,071 1,826 3,907 6,804 6,442 362 Richmond ......... 5 July 13, 1928 4 
Sept. 25...1,024 1,876 3,860 6,761 6,391 369 SE 5.604 senseens 5 July 14,1928 4 
Sept. 18...1,046 1,897 3, 6,569 6,210 359 GUNN Kiccacccace 5 July 11,1928 41 
Sent. 11...1,017 1,841 3,616 6,474 6,119 355 ) 5 July 19,1928 4 
pt. 4...1,103 1,784 3,467 6,354 6,005 349 Minneapolis ....... 5 May 14,1929 4) 
Aug. 28... 992 1,756 3,468 6,217 5,872 345 Kansas City.. .-5 May 6,1929 4 
Aug. 14... $65 Usi0 S178 Si9e2 SiseT 365 San 8 May 201909 44 
A ees 5 , , an rancisco 5 M 
Avg. 7-::1,089 1,789 3.143 6.020 5.666 355 | Englan Sep’ 26° 1929 ae 
Y 31...1,205 1,696 3,058 5,960 5,605 355 oy 3% Jan. 19,1928 4 
July 24...1,193 1,680 3,034 5,908 5,554 354 | Germany -. TM Apr. 25,1929 6% 
July 17...1,136 1,676 3,002 5,813 5,446 367 paly -7 Mar. 14,1929 6 
July 10...1,201 1,624 2,930 5,755 5,369 387 | Japan |||. .48 Oct. 10,1927 5.84 
July 3...1,255 1,580 2,934 5,769 5,383 386 papertands Mar. 25,1929 4% 
cokekedes . 19,1 
Oct. 17 890 1,733 2,041 4,664 4,048 616 Switzeriand Oct. 22, 1925 : 








Statement of the 


Federal Reserve Banks 















































(Thousands) 
—Combined Fed. Res. Banks... ——N. Y. pote Res. Bank.—— 
Oct. 16, Oct. 9, Oct. 17, Oct. 16, Oct. 9, Oct. 17, 
RESOURWES: 1929. - 1929. 1928. 1929. 1929. 1928. 

Gold — Federal Reserve e 
offre iekhenh nike tka a wned $1,547,526 $1,506,735 $1,207,448 $321,641 $324,330 $174,932 

G " .. —-—— fund with : 
eee bwnkae es 66,810 61,994 72,282 13,343 14,124 18,576 

aa hel a exclusively 
a FP. R. notes... , $1,614,288 $1,568,729 $1,279,730 $334,984 $338,454 $193,508 
Gold settlement fund with 
A Seen 758,685 811,642 677,753 307,884 302,384 177,895 
Gold _ and gold certificates 
rrr 631,815 631,856 678,629 391,967 390,579 440,429 
Tota) gold reserves...... hee $3,012,227 $2,636,112 $1,034,835 SF $1,031,417 $811,832 
Reserves other than gold.. 153,523 149,448 133,275 61,3: 62,920 22,038 
Total reserves ......... 3,158,359 $3,161,675 $2,769,387 $1,096,159 $1,094,337 $833,870 
Non-reserve cash ........... 70,746 66,856 56,192 20,130 21,401 16,366 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations ........ 401,458 383,341 569,984 62,486 66,833 193,806 
Other bills discounted..... 447,477 473,965 365,826 _ 67,212 64,365 104,503 

Total bills discounted... $848,935 $857,306 $935,810 ~ $129,698 $131,198 $298,309 

Bills bought in onen market 360,110 333,151 379,409 112,271 102,412 131,402 
U. S. Gov’t securitie 
eetbideeaeetebasecs 37,967 37,650 53,071 155 155 1,384 

Treasury notes.. ......... 72,066 75,538 124,339 8,495 11,965 27,596 
Certificates, of indebtedness 27,595 27,570 53,955 11,334 11,584 20,260 
Total U. S. Government 

EE nigddcnieeskee se $137,628 $140,758 $231,365 $19,984 $23,704 $49,240 

Other securities ........... 23,755 14,755 5,280 14,850 10,850 1,750 
Total bills and securities... $1,370,428 $1,345,970 31,551,864 $276,803 $268, 164 $480,701 
Due from foreign banks.. TA4 808 - 254 262 218 
Uncollected items .......... - 1,049,813 733,640 975,181 313,350 198,232 279,696 
Bank premises.............. 58,944 58,935 60,493 16,087 16,087 16,675 
All other resources.......... 9,077 9,865 10,473 689 797 1,163 
Total resources........... $5,718,121 $5,377,749 $5,424,164 $1,723,472 $1,599,280 $1,628,689 
LIABILITIES: 
Federal Reserve notes in : : 
— circulation......... $7,859,621 $1,860,300 $1,717,050 $333,969 $332,891 $337,556 
eposits : 
Member bank—reserve ac- 

DE etektesanendekenen es 2,408,482 2,338,979 2,358,874 969,012 an 456 905, 153 
PRS 25,351 22,711 6,210 6,302 2,550 663 
Foreign bank.............- 5,203 7,775 6,945 1,287 3,858 * 3,164 
Other deposits........... ‘ 21,591 17,943 23,085 9,371 6,645 8,232 

Total deposits............ $2,460,627 $2,387. $2,395,114 $985,972 $950,509 $917,212 

Deferred suptanitty items.. 937,453 670,376 900,479 257,113 169,565 250,989 
a ET Oth 6hee ne «ae's 166,998 166,934 145,677 64,387 64,375 49,146 
Lakh bighadhewect eee * 254,398 233,319 71,282 71,282 63,007 
All her liabilities.......... 39,024 38,333 32,525 10,749 10,658 10,779 
Total liabilities.......... $5,718,121 $5,377,749 $5,424,164 $1,723,472 $1,599,280 $1,628,689 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 73.1% T4.4% 67.3% 83.0% 85.3% 66.5% 
Contingent liability on bills 
—— for foreign | cor- 
respondents ..........+++:. $463,153 $456,505 $258,979 $144,756 $142,449 $65,936 
Foreign Bank Statements 
BANK OF ENGLAND 
(Thousands) 
Oct. 16, Oct. 9 Oct. 2, Sept. 25, Sept. 18, 
1929. 1929. 1929. 1929 1929. 
ees ct dcancknhe ween ennhved £360,244 £363,840 £363,348 £361,071 £361,856 
Public Yoo EEE ES SERGE REIS 9,550 8,459 8,992 14,704 18,589 
Private deposits ............:-+e+seeeeees 107,000 104,328 102,952 93,402 99,442 
I EEE EO 69,875 66,244 64,910 56,954 63,344 
et caedéieccancteeeuneos 37,125 38,084 ,042 36,448 36,098 
Government securities ................ ‘ 76,076 72,707 73, 767 68,872 73,782 
CUMGP BOGUEREIES 2. ccccccccccccced Paces ‘ 25,459 , 586 29,482 25,411 27,481 
Discounts Eee 4,936 8,836 ,008 3,233 3,29) 
PD ccendidsspbchewsecéseeeeotewkued ,523 | TOO 20,974 22,178 24,182 
tote cai clea teen ecae beeteenee 32.688 28,156 996 32,140 35, 
propertion reserve to liability.......... 28.0% 24.9% 24,1% 29.7% 29.7% 
DT "35 6062 464n40sesbasscbdececadanesa 132.932 131,997 130,344 133,212 136,921 
SE HEED Sibkaciceneccestcsenidcancncens 6% 64% 644% 644% 54% 
BANK OF FRANCE 
(Millions of francs) 
Oct. 12, Oct. 5, Sept. 28, Sept. 21, Sept. 14, 
1929. 1929. 1929. 1929. 1929. 
SD ee ihee bee hehe eewanieekeeiea keds : 39,776 39,784 39,411 39,060 39,030 
Sight balances abroad................... 7,188 7,200 ,209 7,211 7,220 
Negotiable bills bought abroad.......... 18,627 18,604 18,592 18,580 18,580 
Commercial bills, France........ 8,041 8,715 9,007 7,672 7,793 
Advances against securities......... 2,469 2,548 2,400 2,406 2,448 
Negotiable nds and sinking fund..... 5,611 5,611 5,611 5,611 56 
_ I aE IR TIEN i 67,330 66,639 65,318 65,469 
Creditor current accounts............... 18,671 18,983 19,588 19,139 19,181 
SD 5354540 babecdcbecbandeser dicnncnsens 48% 46.10% 45.71% 46.25% 46.11% 
DEEN Svadeboknsudcutasnee” vancnaeces 314% BL% 344% 34% 34% 
REICHSBANK 
(Thousands of Reichsmarks) 
*Oct. 15, *Oct.7, tSept. 30, tSept. 23, tOct. 15, 
1929. 1929. 1 19 1928. 
Gate enim ame WalbGM. «oo .cc sc cccccsccce 2,211,819 2,211,960 2,212,044 2,192,006 2, oes. 671 
Reserve in foreign currencies. . a 9, 335,139 326, 149, 
Bills of exchange and checks 2,092,373 2,510,861 528,284 2,116,670 2,062,329 
Silver and other coins....... 113, 95,909 103,870 128,900 86, 
Notes on other banks.. 19,990 13,446 3,999 24,017 ,092 
tens cen Cte shin Kbentddukaeeekee 134,190 76,681 186,295 43,188 114,930 
CE  tiidebckibadetsadcsecweteusas 92,580 92, 92,755 92,755 93,532 
i i caret eanvasianieen cones 275 590,571 . 594,746 538,591 
EE rer 4,349.534 4,686,802 4,914,277 4,201,964 4,293,827 
Other maturing obligations.............. 452,396 444,478 501,448 519,430 ,148 
ED 26 tet chennetee-vndancete ces 372,436 367,701 , 360,103 269,399 
EE Getta vakiesninewedéabetbmehensnes T4% c T™ T% 7% 
*Cable report; subject to revision. 
tAs reported in the official Reichsbank statement. 
Weekly Gold Movement 
Week Ended Oct. 16, 1929. 
Imports: Exports: 

Ce Tee or $1,498,000 in decane iweann cuaks $102,000 
RR rre 575,000 acesiapaaaaians 
Chiefly from Latin American a ie a ate oe $102,000 

CI, ae. Sedu insened cinenes 190,000 Rismanhed gold, net increase...... 2,000, 

es $2,263,000 SS oe $2,102,000 

Week Ended , 9, 1929. 
Pyypeste Exports: 

m ‘Argentina tenes chee cecucsoas $3,000,000  niasagenensceduese . $210,000 
— other Latin American coun- MEL, sir tecncinhaneea 148,000 
DP dihardatendennto<cbsatescwest oe 

hae ken kkk «sss $358, 
Earmarked goid, net increase...... 1,000,000 
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Weekdays—428,005 
Sundays —706,927 


Net paid sales of The New York Times, average 
for the six months ended Sept. 30, 1929, as 
reported to the Postoffice Department. 


COMPARISONS With 


CORRESPONDING PERIOD LAST YEAR 
Weekday Sunday 


1929 428,005 706,927 
1928 418,687 697,337 
GAIN 9,318 9,590 


The high quality of The New York Times circulation is 
more significant than the volume. It is strictly a newspaper, 
- offering complete, accurate, non-partisan news—the most. 


comprehensive newspaper in the world. 


i i The New Dork Himes 


Net paid sale Sunday; September 29, 720,013 | 
Average weekdays for six. days preceding 441,440 : 
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More than 235,000 Stockholders 
Will Receive the 205th Dividend 


on Cities Service Common Stock 





On January 1, 1911, the first dividend on Cities Service Common 
stock was paid to less than 1000 stockholders. 


On November 1, 1929, Cities Service will pay the 205th monthly 
dividend on Cities Service Common stock to more than 235,000 
holders of record October 15, 1929. 


When more than 235,000 persons purchase the Common stock of 
a Company, that Company can truly claim to have deserved and 
won the confidence of the investing public. 


The Cities Service organization now includes more than 100 sub- 
sidiary companies, with total assets of over $900,000,000. The 
subsidiaries are engaged in the production, transportation, refining 
and marketing of petroleum; production and distribution of electric 
light and power, natural and manufactured gas. 


During the past year, total sales of natural and manufactured 
gas amounted to 93,622,000,000 cubic feet. Gas was distributed to 
more than 445,000 customers. 


The natural gas territory of the Cities Service organization is one 
of the most extensive ever brought under single control. The 
business is conducted principally in Kansas, Oklahoma, Texas, 
Missouri, Louisiana, Arkansas, Colorado, Wyoming, New York and 
the Province of Ontario, Canada. Among the principal cities 
supplied are Denver, Kansas City, Shreveport, Joplin, Topeka and 


Little Rock. 


At present prices, Cities Service Common stock yields over 6% in 
cash and stock dividends. For further information concerning this 
security, address our nearest office or your Investment Banker. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street () New York City 


Branches in principal cities 
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